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This is under no circumstances to be construed as an offering of these securities for sale or as an offer 
to buy, or as a solicitation of an offer to buy, any of such securities. 
The offer is made only by means of the Prospectus. 
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* Interim Certificates therefor, subject to the Corporation’s 
offer, set forth in the Prospectus, to exchange such Shares 
(evidenced by Exchange Receipts therefor) for its out- 

standing $7 Cumulative Convertible Preferred Stock. 


Price $102 
Plus an amount equivalent to dividends at the rate 


of $5 per annum from October 1, 1940 


(Price of Interim Certificates) 





Copies of the Prospectus may be obtained from the undersigned. 


Harriman Ripley & Co. Smith, Barney & Co. 


Incorporated 


Merrill Lynch, E. A. Pierce & Cassatt Riter & Co. 


October 22, 1940. 


























1\..s advertisement is neither an offer to sell nor a solicitation of an offer to buy any of these securities. The 


offering is made only by the Prospectus. 


71,208 Shares 


Gisholt Machine Company 
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Copies of the Prospectus may be obtained from such of the several underwriters, including the undersigned, as are 
registered dealers in securities in this State. 


A. G. Becker & Co. 


Incorporated 


Alex. Brown & Sons Merrill Lynch, E. A. Pierce & Cassatt 
Kidder, Peabody & Co. Lee Higginson Corporation 


October 22, 1940. 
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This announcement appears as a matter of record. 


This is not an offeri: rospectus. The offer of these securities is made only by the offeri: rospectus which, however, does not constitute an offer by any 
pohes Sno, “eo sell these Rat in any state to any person to whom it is unlaw, 4; such underwri ter to make such offer in such state. 
This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$29,000,000 


Columbus and Southern Ohio Electric Company 
First Mortgage Bonds, 314% Series due 1970 





The following is a brief outline of certain information contained in the offering prospectus and is subject lo the more detailed statements in such prospectus 
and in the registration statement, which also include important information not outlined or indicated herein and which are hereby incorporated by reference. 
The offering prospectus, which must be furnished to each purchaser, should be read prior to any purchase of Bonds. 











. . . To be 
THE COMPANY: Columbus and Southern Ohio Electric Company (incorporated . ’ ' . 
in Ohio in 1906) is engaged in the generation of electric energy and in the transmis- Funded Debt and Capital Stock: Outstanding Outstanding 
sion, distribution and sale thereof in a territory in Ohio having a population esti- First Mortgage and Collateral Trust Bonds... $27,836,000* _— 
mated by the Company at approximately 600,000. The territory served includes First Mortgage Bonds, 314 % Series due 1970. _ $29,000,000 
Columbus (population 305,000), in which the Company operates in competition with First Preferred 6% Shares (cumulative) (par 
a municipal system. The Company also operates a passenger transportation system value $100 per share).............-....- 83,601 shs. 83,601 shs. 
in Columbus and its suburbs. Approximately 80% of the total operating revenues Series B Preferred Shares (64% cumulative) 
for the 12 months ended June 30, 1940 was derived from the electric business and (par value $100 per share)................ 50,144 shs. 50,144 shs. 
substantially all of the balance from transportation. The Company intends to con- c Shares (without par or stated value). 150,136 ie. 150,136 i. 


tinue in business of this general character. 

The Company’s electric properties include generating stations and transmission 
and distribution facilities. Its transportation properties include street railway lines 
and cars, trolley coach lines and electric trolley coaches, and motor buses. Since 
1933, in which year the Company commenced the substitution of trolley coach 
and motor bus service for street railway service, the Company has abandoned 
substantial amounts of street railway property. The Company anticipates that there 
will be substantial further substitutions and abandonments of such character. 

The Company is controlled, through intermediate holding companies, by The 
United Light and Power Company. The Company has been advised that as of July 
31, 1940, one ation owned 28.436%, and five other corporations an aggre- 
gate of 21.530% (subsequently reduced to 19.635%), of the voting stock of The 
United Light and Company (with certain inter-relationships among certain 
of such five other corporations), but that there is no agreement among any of such 
corporations for concerted action to control the Company. 

The Company is part of the “holding company systems”’, as defined in the Public 
Utility Holding Company Act of 1935, of The United Light and Power Company 
and intermediate holding companies, which companies have registered as holding 
companies under the Act. The Securities and Exchange Commission has initiated 
integration proceedings under the Act directed to the Company and other com- 
panies in said systems. The Company disclaims any representation as to the effect 
of the Act or the administration thereof or the outcome of the integration pro- 
ceedings upon the ownership or business of the Company. 


EARNINGS: The following tabulation, prepared by the Company, is condensed 
from the statement of income accounts of the Company included in the offering 
prospectus among the financial statements certified by Messrs. Arthur Andersen 
& Co., auditors. Such tabulation is subject to, and should be read in connection 
with, such financial statements and the notes appended thereto. 








Interest 
Operating Net and other Net 
revenues earningst deductions income 
Year to December 31,1937*.. $11,607,117 $3,915,340 $1,109,609 $2,805,731 
Year to December 31, 1938. . 11,496,335 3,572,739 1,072,162 2,500,577 
Year to December 31, 1939 . 12,347,409 3,990,294 1,066,157 2,924,137 
12 months to June 30, 1940... 12,709,580 3,910,404 1,119,298 2,791,106 


* Includes the accounts of certain subsidiaries merged into the Company in 1937. 
+ After provision for taxes, including Federal taxes. 


The financial statements set forth, among other things, that substantially all of 
the Company’s net earnings are derived from operations of the electric department; 
and that in connection with anticipated substitutions of trolley coach or motor 
bus service and abandonments of street railway property the Company, as of June 
30, 1940, transferred $3,000,000 from paid-in surplus to reserve for depreciation of 
transportation property. 


PURPOSE OF ISSUE: The Company intends to apply the net proceeds from 
the sale of thege Bonds (estimated at $30,260,000, exclusive of accrued interest and 
after deducting underwriting discounts and estimated expenses) to the redemption 
of its outstanding bonds (exclusive of $64,000 principal amount to be redeemed 
through the sinking fund) which, exclusive of accrued interest, will require 
$29,142,880; the remainder of such proceeds is initially to become part of the 
Company’s general funds. 

CAPITALIZATION: The funded debt and capital stock of the Company outstand- 
ing as at June 30, 1940, and to be outstanding upon the issuance of these Bonds and 
the redemption (as stated above) of the outstanding bonds, are as follows: 


* Consisting of $26,000,000 4% Series due 1965 and $1,836,000 34 & Series due 1968. 
THE BONDS: The First Mortgage Bonds, 314% Series due 1970 (due September 
1, 1970), are to be issued as the initial series of Bonds under an Indenture with 
City Bank Farmers Trust Company, New York, as Trustee, and under a Supple- 
mental Indenture, both dated September 1, 1940. In the opinion of Messrs. Hender- 
son, Burr, Randall & Porter, general attorneys for the Company, these Bonds will 
be secured by the Indenture which will constitute a direct first lien on substantially 
all of the fixed property owned and franchises held by the Company at the time of 
the recordation of the Indenture, with the exceptions and subject to the conditions 
referred to in the offering prospectus. Additional Bonds of this or other series, rank- 
ing equally with these Bonds, may be issued (in unlimited principal amount except 
as provided by law) upon compliance with the provisions of the Indenture. 

The Indenture permits the Company, under certain conditions, to obtain the 
release of property from the lien thereof, and to abandon or discontinue any of its 
transportation properties; and requires the Trustee to transmit to Bondholders, 
whose names and addresses are on file with it, certain reports with respect to releases. 

The Indenture permits modifications to be made (with certain exceptions) with 
the consent of the holders of 6634 % in principal amount of the Bonds. 


SINKING FUND AND MAINTENANCE FUND: The Company covenants in 
the Supplemental Indenture to retire for the sinking fund Bonds of 344% Series 
(subject to a credit for such Bonds redeemed at the option of the Company or 
reacquired and cancelled) as follows: $200,000 on each September 1, 1941 to 1950, 
both inclusive; $250,000 on each September 1, 1951 to 1960, both inclusive; and 
$275,000 on each September 1, 1961 to 1969, both inclusive. 

The Company covenants in the Supplemental Indenture to deposit cash under a 
Maintenance and Replacement Fund, or to certify net property additions or Bonds 
or prior lien bonds not theretofore bonded, in aggregate amount equal to 3% per 
annum of the gross property account, less amounts expended for repairs and mainte- 
nance of and in substitution for mortgaged property, in each case excluding trans- 
portation property, all as more fully stated in the offering prospectus. 


REDEMPTION: These Bonds, in addition to being redeemable for the sinking 
fund as stated below, are redeemable at the option of the Company, in whole at 
any time or in part from time to time, on 30 days’ notice at prices (plus accrued 
interest) commencing at 110% and decreasing as follows: on each September 1, 
1941 to 1960, both inclusive, 44%; on each September 1, 1961 to 1969, both inclu- 
sive, 44%; and on March 1, 1970, 4%. 

These Bonds are redeemable for the sinking fund on each September 1 on 15 days’ 

notice at prices (plus accrued interest) commencing at 107% on September 1, 1941 
and decreasing as follows on each subsequent September 1: 1942, 1943 and 1944, 
44%; 1945, 4%; 1946 and 1947, 44%; 1948, 4%; 1949, 4; 1950, 4; 1951, 
144%; 1952, 4%; 1953, 44%; 1954 to 1957, both inclusive, 4%; 1958, 4%; 1959 
to 1962, both inclusive, 44%; 1963, 34%; 1964 and 1965, 4%; 1966, %4%; 1967, 
4%; 1968, *4%; and 1969, 4%. , 
UNDERWRITING: Subject to certain terms and conditions, the underwriters 
named in the offering prospectus (including the undersigned) have agreed severally 
to purchase these Bonds from the Company, not later than the eighth full business 
day after the effective date of the registration statement, at 105%, or a total of 
$30,450,000, plus accrued interest. The public offering price is 107%, or a total of 
$31,030,000, plus accrued interest. The underwriting discounts are 2%, or a total 
of $580,000. By stipulation with the Securities and Exchange Commission, Dillon, 
Read & Co.’s underwriting fee is to be placed in escrow and will be paid over to 
and, subject to certain conditions, retained by the Company upon final determina- 
tion, if adverse to Dillon, Read & Co., of proceedings pending before the Commission 
to determine whether or not Dillon, Read & Co. stands in such relation to the 
Company that it is prohibited from receiving such fee. 





Price 107% 


plus accrued interest from September 1, 1940, to the date of delivery 





The offer of these Bonds is made only by the offering prospectus and is subject to the terms of offering set forth therein, and to approval of legal proceedings 

by Messrs. Sullivan Cromwell, counsel for the underwriters, and by Messrs. Henderson, Burr, Randall 2 Porter and om tdley, McPherson, 

Austin & Burgess, counsel for the Company. It is expected that the Bonds in temporary form will be ready for delivery on or about October 24, 1940, 
at the offwe of Dillon, Read & Co., New York, against payment therefor in New York funds. 


TO FACILITATE THE OFFERING, IT IS INTENDED TO STABILIZE THE PRICE OF THE FIRST MORTGAGE BONDS, 34% SERIES DUE 1970. THIS 
STATEMENT IS NOT AN ASSURANCE THAT THE PRICE OF THE ABOVE SECURITY WILL BE STABILIZED OR THAT THE 
STABILIZING, IF COMMENCED, MAY NOT BE DISCONTINUED AT ANY TIME. 





Further information, in particular financial statements, is contained in the registration statement on file with the Securities and Exchange Commission, 
and in the offering prospectus which must be furnished to each purchaser and is obtainable from the undersigned. 


Dillon, Read & Co. 


October 22, 1940. 

















The Financial Situation 


SHORT time ago Mr. Knudsen of the Defense 
Council was asked to tell a group of his 
former associates and others gathered at a luncheon 
how the defense program was progressing. His 
reply was that his listeners would have to read the 
newspapers and reach their own conclusions on the 
subject. This was doubtless an eminently appro- 
priate response on the part of an individual servant 
of the Government. Essentially the same question 
is being daily asked the Administration and its 
consistent failure to furnish the facts which alone 
can supply the answer is neither appropriate nor 
in the public interest. What the people are being 
told concerns appropriations, “allocations,” orders, 
contracts let, organization 


Let Us Have the Facts 


It is now widely understood that large sums of 
money appropriated donot andcannot assure adequate 
equipment either for the Army or the Navy. Few 
are longer given any feeling of security by any 
quantity of equipment on order. Even the ordi- 
narily unthinking are asking whether the men being 
called to the colors and scheduled to be ealled in 
the months to come will be obliged to drill with 
broomsticks, practice with supposititious artillery 
and tanks, and gaze into the heavens for imaginary 
planes. Constantly bombarded with warnings of 
grave peril to this country, they shiver in the thought 
of what would happen to 











procedures, and the like, 
none of which in the least 
satisfies the perfectly nat- 
ural desire on the part of 


all thoughtful citizens to ciation says: 


A Late Start 


Describing the position of the armament 
program in certain particulars as of Sep- 
tember, the Automobile Manufacturers Asso- 


Assigned to the fast-moving preparatory 


American soldiers minus 
modern equipment in any 
sort of war. What they 
are being told in gilded 
generalities gives them no 


know with some degree of 
certainty whether what- 
ever is necessary to our 
armament at the earliest 
possible moment is or is 
not being done. The im- 
pression prevails, and is 
daily gaining strength, 
that the national defense 
program is badly behind 
schedule, if there is a 
schedule, and that there 
is unfortunately strong 
reason to fear that it is 
destined for further delay 
not to use a stronger term, 
as time passes. Here, 
doubtless, we have one 
of the reasons for the grow- 
ing distrust of and dissat- 
isfaction with the present 
Administration. 

What are the facts? 
The public demands them. 
Unlike jesting Pilate, it 
stays for an answer—but 
does not get one. It is 
entitled to the truth—now 
—before the arrival of the 























defense work are hundreds of the ablest men 
in the motor industry. Engineers with 
1917-18 war-time experience are devoting 
full time to the new problems, and the top 
men from many departments have been 
transferred to defense tasks. 

Nearly 400 draftsmen and engineers are 
known to be working on the military prod- 
ucts of two automobile companies. Another 
has expanded the engineering shop of a sub- 
sidiary unit into a thriving airplane-engine 
plant employing 7,000 workers. 

The magnitude of the job of making some 
types of armament was recently indicated 
by the National Defense Advisory Commis- 
sion. About 2,500 individual drawings, each 
drawn to exact scale, are required to start 
manufacture of parts for one light tank. 
The gun carriage of a 155 millimeter gun 
calls for one thousand separate drawings, 
plus 500 more for the recoil mechanisms. 

These drawings must be perfect not only 
before parts orders are issued to other con- 
tractors, but even before mass production 
machinery can be produced to turn out the 
job. Close attention to details now will 
hasten later work. 


Precisely what has been accomplished 
during the past month the public has no 
way of knowing. 

What appears to be clear is that the 
authorities were unconscionably late in 
getting down to the practical work of de- 
fense armament. 

It is difficult to imagine a valid reason 
why this preliminary work should not 
have been begun and largely completed a 
long while ago. 
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assurance, and can give 
them none, that precisely 
such tragedies as they thus 
fear may not occur. Some 
of them have heard of 
procurement difficulties 
daily growing more severe, 
and of the likelihood of 
a campaign within a short 
period of time to lay the 
blame upon industry and 
to supply a basis for drastic 
steps of a sort much more 
likely to bring additional 
difficulty and delay than 
to promote progress. With 
the existing lack of spe- 
cific information, there is 
a growing disposition to 
accept all these reports as 
true. 

Yet, barring political 
considerations, there is not 
the slightest reason why 
the public should remain 
in the dark concerning 
this vital matter. Every 
one knows, of course, that 
the program was need- 





day when it must decide whether it wishes to con- 
tinue the present Administration in office—not at 
some later date when it is too late for the people 
to do anything effective about conditions which 
may be revealed as existing to their dismay. The 
cloak of secrecy which is thrown about the whole 
matter in the name of military necessity is, so far 
as it has to do with the information essential to 
proper appraisal of the effort, wholly without war- 
rant of any kind. What the public wants to know 


concerns not technical details of this or that device 
or the nature of any new weapon or special improve- 
ment effected in old devices, which conceivably 
could be a true military secret unknown to possible 
enemies, but merely whether those steps which are 
essential to large scale production of proved weapons 
have been or are being taken with due dispatch. 





lessly delayed for months by a senseless controversy 
arising out of morbid fears that “‘war millionaires” 
might presently emerge. Most thoughtful persons 
doubt whether the end of that chapter has yet been 
reached. No one is ignorant, either, of the existence 
of various New Deal measures and policies, partic- 
ularly perhaps in the labor and securities fields, which 
must inevitably, if continued unchanged, be a serious 
burden for the program to carry as time passes. 
These are all subjects about which the public is 
fully informed and consequently in a position to 
reach its own conclusions. There are, however, 
other and fully as important aspects of the situation 
concerning which the citizen must merely guess. For 
this fact there is no excuse whatever. 

What we are undertaking to do is to apply mass 
production technique to the problem of acquiring 


2388 
large quantities of planes, tanks, guns, and various 
other implements of war. What we all want to 
know most of all is whether in that undertaking 
the authorities in Washington are proceeding in- 
telligently, carefully, and vigorously, making full 
use of the experience and knowledge available, in 
laying the ground work for large scale production 
in due time of tested and dependable instruments 
of war. It is not at the moment so much how many 
tanks, how many pieces of artillery, how many rifles, 
or how many machine guns are today being pro- 
duced as it is how many we shall be producing six 
months or a year from date and whether they wil! 
perform as required. We all know, of course, that 
the number being produced at present is virtually 
nil. Nor is it a question of how many planes we are 
producing today or will be producing at the close 
of the year, although this part of the program is 
supposed to be more advanced than some of the 
others, but rather how many we shall be producing 
in October, 1941, and how well they will perform. 


What We Want to Know 


The confusion prevailing in Washington has 
given the impression to a good many that there is no 
way of knowing now whether we are properly doing 
those things which make adequate production of 
effective instruments possible a year hence. Such, 
however, is not the case at all—or would not be if 
the Government were disposed to provide a_ rela- 
tively few simple facts. The pioneer in and the 
leading exemplar of mass production in this coun- 
try, indeed in the world is, of course, the American 
automobile industry. A brief examination of the 
yearly problems and the regular practices of that 
industry will reveal the precise nature of the arma- 
ment tasks by which we are faced, and will suggest 
the nature of the information necessary in order 
to gauge the progress and soundness with which 
we are now proceeding with the work in hand. The 
average passenger automoble has somewhere in the 
neighborhod of 15,000 parts. Each of these parts is 
separately made in large numbers with such ae- 
curacy that one of each chosen at random from a 
Jarge quantity can be placed together to form a 
smoothly operating car. Each part is designed both 
as to material and construction to perform its own 
specialized function. Many of them are the result 
of long months, even years, of experimentation with 
materials and forms. They are all designed, many 
of them with almost incredible precision, to fune- 
tion as desired when assembled with the other parts. 
Most of them would not function satisfactorily, if 
at all, when placed in any other combination of 
parts to constitute a finished product. Change one, 
and it may well be necessary to change many others, 
and in highly exact ways in order to obtain a satis- 
factory machine. 

Obviously, to make these parts, to say nothing of 
assemblying them, requires a perfectly enormous 
amount of preliminary work—designing, experi- 
menting, testing, perfecting, by men of great skill 
and with a wealth of practical experience—work not 
only on the parts themselves but on the machines 
which automatically will make these parts rapidly 
in large numbers. The development even by men 


of vast experience and the best of training of a new 
type of passenger car engine is a work of, say 18 


months, and then, and only then, can the designing 
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of the machines to produce them in large quantities 
begin. The ordinary year to year model changes 
represent a year’s work, including the designing and 
installation cf the new or altered machinery for 
their production—that is, before production in 
quantity of the new models may even begin. The 
new product is good, bad or indifferent—or worth- 
less—depending upon the skill and care with which 
this preliminary work has been done. 

Precisely such a task confronts us in our pro- 
eram of armament. Without the same skill and 
care in the preliminary work as that habitually 
exercised in the automobile industry, the end prod- 
uct when it emerges will not be satisfactory, may 
even be catastrophically wanting in effectiveness. 
Without corresponding speed and decision in it, we 
cannot hope to have armament as soon as we other- 
wise should or as soon as we are told we must have 
it. Other infirmities may delay or even completely 
block progress. but failure in this preliminary work 
will certainly wreak havoc with it. Until it has 
been done, or largely done, and done effectively, 
private industry cannot even begin to plan effective 
mass production of the articles required, regard- 
less of whether other conditions promote or hinder 
normal progress. Other questions abound (par- 
ticularly concerning the willingness of the New Deal 
to permit conditions conducive to vigorous indus- 
trial operations), but in no other case is there such 
a dearth of information upon which to base any 
informed judgment concerning the existing status 
of our defense program. 

We have been speaking in somewhat general 
terms, but there is no need to leave the discussion in 
generalities. Mr. Willkie, in the course of his recent 
campaigning, has been asking some very pertinent 
questions of the Administration, and demanding 
definite answers. He apparently is not to get them. 
but he ought to have them. So ought the public. 
We take the liberty of suggesting a list of our own 
touching upon the subject here under discussion. 
Here they are. 

On August 15 last the Army announced that it had 
entered into a contract with the Chrysler Corpora- 
tion to construct a plant to cost about $20,000,000 
for the manufacture of tanks and into another for 
the manufacture of tanks to cost about $33,500,000. 
Did it at that time provide the Corporation with 
necessary specifications and drawings of carefully 
tested tank units? If not, has it since done so? 
The plant is ultimately to be owned by the Govern- 
ment. Is to be constructed and equipped according 
to Government specifications? If so, have these 
specifications with essential drawings been fur- 
nished the Corporation? If so, when were they 
furnished ? 

On September 20 the Army announced that it had 
awarded a contract to the Baldwin Locomotive 
Works in Philadelphia for the manufacture of tanks 
to cost about $33,535,500. Were essential specifica- 
tions and drawings of tested units handed the con- 
tractor along with the contract? If not have they 
since been provided? 

At least two other large industrial concerns now 
have similar orders for large quantities of tanks. 
Have the specifications and drawings been provided 
in these cases 

All these tanks must be armored. Does the Army 
know precisely what it demands of this armor? 
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Has it made these specificacions known, both as to 
materials and other characteristics, so that prepara- 
tions can go forward for its manufacture? Has it 
made adequate arrangements for its production? 
It is useless to ask whether adequate production 
facilities now exist. It is too well known that they 
do not. 

On September 7 the Army announced that it had 
awarded a contract to the Savage Arms Corporation 
to equip a plant at an estimated cost of $17,600,000 
in which to manufacture machine guns. A contract 
for the same purpose with the General Motors Cor- 
poration running to about $20,000,000 an- 
nounced on September 14. Have the _ essentiai 
specifications and drawings for the equipment been 
furnished? Have the specifications for the machine 
guns themselves been completed? If so, are they 
specifications for guns which have been carefully 


Was 


tested ? 

Many other orders have of late been placed fo1 
material of sundry sorts, in the manufacture of 
which similar preliminary requirements are present. 
Have specifications been prepared and delivered 
with the contracts? Have the articles ordered bee 
carefully tested and proved? 

It does not appear in the least unreasonable to us 
to demand relatively precise information of this 
sort. There is no question of military secrets in- 
volved. Until we have it no one can possibly be 
sure that our armament program is progressing 
with reasonable dispatch. 

If it be asserted that work of this sort takes a 
great deal of time, the obvious reply is that we have 
been spending huge sums for several years o1 
armament—without producing tangible results in 
quantity. What has been done with all these funds 
if the military authorities have not been using it for 
precisely such purposes as this? 


Federal Reserve Bank Statement 

Men" interest attaches to the official banking 
statistics this week than has been the case 
for time. Fresh records are noted in gold 
holdings, currency circulation, actual member bank 
reserve deposits and excess reserves over legal re- 
quirements. At the same time the business loans 
of New York City weekly reporting member banks 
show a further These general indications 
show not only that business is beginning to ad- 
vance in the United States, but that the inflation- 
ary potential of our vast fund of idle credit should 
receive careful consideration. It appears ever more 
likely, indeed, that the credit control problem 
already is the subject of minor action. Although 
the market for United States Treasury securities 
has been dull in recent weeks, small declines are 
uppearing weekly in the Federal Reserve Bank 
holdings of such issues. Open market operations 
heretofore have been regarded as a mere matter of 
preventing undue market fluctuations in Treasury 
issues, but that contention is not now appropriate. 
The liquidation of the securities has the effect of 
exerting at least a slight drag upon inflationary 
tendencies. In the weekly period to Oct. 23 such 
sales were $31,600,000, reducing the portfolio to 
$2,351,900,000. Treasury bond holdings were low- 
ered by $11,600,000 to $1,386,100,000, while Treas- 

ury note holdings fell $20,000,000 to $965,800,000. 
Monetary gold stocks of the country advanced 
$55,000,000 in the statement week to $21,428,- 


some 


rise. 
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000,000. Money in circulation moved up $7,000,000 
to $8,236,000,000, which constituted only a minor 
offset to the factors making for an advance of idle 
credit, the decline in open market holdings of 
Treasury issues being a more important item. The 
Treasury in Washington again found its general 
account sharply lower, and non-member deposits 
also receded, these items tending to raise the re- 
serves and excess reserves of member banks. The 
net result was that excess reserves were officially 
estimated as of Oct. 23 at $6,940,000,000, up $70,- 
000,000 for the weekly period. This means that the 
previous record of  $6,880,000,000, established 
July 17, 1940, now is left far behind. 

The Treasury deposited $90,001,000 gold certifi- 
cates with the 12 regional banks, raising their hold- 
ings to $19.167,300,000. The relatively heavy de- 
posit of certificates, as against the actual gold re- 
ceipts, merely tends to offset performances of some 
previous weeks, when the Treasury deposited cer- 
iificates for only part of the acquired metal. 
Other cash of the regional institutions increased, 
and total reserves of the 12 banks moved up $97,- 
704,000 to $19,512,948,000. Federal Reserve notes 
in actual cirenlation increased $11,847,000 to $5,- 
520,271,000. Total deposits with the Federal Re- 
serve banks fell $7,722,000 to $16,151,046,000, with 
the account variations consisting of an increase of 
member bank reserve deposits by $131,963,000 to 
$14,147,775,000; a decline of the Treasury general 
account balance by $79,558,000 to $383,052,000; an 
increase of foreign deposits by $14,099,000 to $1,- 
071,443,000, and a decline of other deposits by $74,- 
226,000 to $528,776,000. The reserve ratio ad- 
vanced to 90.1% from 89.7%. Discounts by the 
regional banks fell $212,000 to $3,525,000. Indus- 
trial advances were off $20,000 to $8,305,000, while 
commitments to make such advances fell $37,000 to 
$7,422,000. 


Foreign Trade in September 

OREIGN trade of the United States in September 
was, in the aggregate, at the lowest level in a 
year, just barely exceeding September, 1939, the 
first month of warfare in Europe. With the com- 
mencement of the war, stimulus was lent to both our 
import and export trade, more particularly to the 
latter; and the first month of hostilities saw our total 
trade rise to $483,796,000 from $427,637,000 the 
month before. The movement upward reached a 
peak, in both categories, last January, and the total 
in that month reached $594,801,000. Since then, 
the month-to-month figures have shifted up and down 
with last month’s totals dropping to the lowest since 
August, 1939 in the case of exports, and since Febru- 
ary, 1940, in the case of imports; the total of the two, 

for the month, amounted to $484,582,000. 

Exports in September aggregated $295,245,000 in 
comparison with $349,928,000 in August and $288,- 
956,000 in September. Sharply reduced shipments 
of farm products from a year ago were the reason for 
the meagre increase in the total over last year, but, 
while exports of agricultural products in September 
were reduced even from August’s low level, the bulk 
of the export reduction from August was attributable 
to non-farm products. Chief among these were air- 
craft which dropped to $22,900,000 from $37,400,000 
in August, non-ferrous metals, down to $13,600,000 
from $23,200,000 in August, petroleum and its 


products, down to $18,500,000 from $23,700,000, 
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iron and steel, down to $54,000,000 from $58,800,000, 
and machinery, reduced to $52,700,000 from $56,- 
800,000. All of these items, except petroleum, re- 
mained substantially above a year earlier. Agri- 
cultural products, as a group, dropped to an ag- 
gregate of only $22,100,000 for the month of Septem- 
ber, in comparison with $26,300,000 in August, 
$74,300,000 in September 1939, and $75,100,000 in 
September 1938. Chief cause of the great year-to- 
year decline was the 85% decrease in value of cotton 
shipments but other items contributed a large part of 
the drop; tobacco shipments, for instance, fell to 
$1,500,000 from $9,900,000 last year, fruits and nuts 
to $2,000,000 from $9,700,000, and packing house 
products to $1,700,000 from $4,400,000. 

The outstanding reduction, however, was that of 
raw cotton. Ordinarly cotton begins, in September, 
to leave the country in large amounts, the greater 
part of the year’s shipments going out between that 
month and the succeeding March. Last month 
however, no more than 92,932 bales valued at $5,- 
138,000 were shipped as compared with 679,254 
bales worth $35,661,000 in September, 1939, 403,- 
981 bales worth $20,510,812 in 1938, and similar 
amounts in preceding years. It would probably be 
necessary to search back through many years to 
find a smaller September figure, if there is one. At 
any rate, shipments for the year which ended July 
31, 1939 were the smallest since 1881 and this year’s 
September shipments were less than a quarter the 
amount of September 1938. Last month’s exports 
were slightly greater than the 68,953 bales worth 
$3,640,000 shipped last August but the proportion of 
increase was not nearly as much as is seasonally 
customary. 

Imports last month aggregated $194,928,000 com- 
pared with $181,536,000 in September, 1939 and 
$220,520,000 in August. Rubber and tin receipts 
continued greatly in excess of a year ago but many 
other items were reduced. Compared with August 
a considerable number of items were received in 
smaller amounts, including silk, coffee, sugar, vege- 
table oils, paper base stocks, and furs. 

The export excess for the month of September of 
$100,317,000 compared with $107,420,000 a year 
previous. In the nine months of the year to date 
however, the excess has amounted to $1,088,491 ,000 
or nearly double the same period of 1939 when the 
excess amounted to $564,173,000. The month’s 
gold receipts of $334,113,000 were slightly smaller 
than August’s $351,563,000, but a little above the 
$326,089 ,000 of September, 1939. The year’s gold 
receipts to the end of September were in the un- 
precedented volume of $3,956,195,000, but bear only 
secondary relationship to the trade balance, re- 
presenting chiefly the movement of capital to this 
country for safety and future expenditures. Silver 
imports amounted to $4,656,000 or about the average 
level of the past year or more. 


The New York Stock Market 
RICE trends in the New York stock market 
were inconclusive this week, and trading was 
modest in all sessions. Business gains were indi- 


cated in numerous ways, but the market plainly 
was in no mood to discount any advance in the 
general level of trade and industry. The election 
campaign which now is nearing its end vied in in- 
terest with the uncertainties of foreign affairs, and 
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these overwhelming circumstances plainly kept 
most most traders and investors on the sidelines. 
A modest rallying tendency made its appearance 
in the mid-week session on the New York Stock 
Iixchange, and turnover in that period attained the 
greatest volume of the week, or 807,050 shares. 
Other sessions showed trading of about 500,000 
shares, on the average, with losses just about as 
numerous as gains. The result for the week was 
an irregular tone and a list of price changes that 
cannot be regarded as significant. Leading steel 
stocks made a little progress, while motor issues 
hovered around previous levels. Airplane manu- 
facturing shares were mostly better, but some ex- 
ceptions were noted. Utility securities dipped 
early in the week and failed to recover all of the 
losses. Railrcad stocks were dull throughout, and 
harely changed. 

Perhaps the most significant feature of the mar- 
ket during the week was a tendency toward im- 
provement whenever it seemed that the Republican 
nominee, Wendell L. Willkie, was making cam- 
paign progress against President Roosevelt. The 
determined and able speechmaking by Mr. Willkie 
impressed the market particularly on Wednesday, 
and the rise in prices during that session was predi- 
cated largely on hopes that the candidacy would 
prove successful, A sudden decision by Mr. Roose- 
velt to abandon his studied aloofness and engage 
in ordinary campaigning confirmed the growing 
conviction that Mr. Willkie is by no means to be 
considered defeated in advance of the election. 
The mildly favorable view thus taken of domestic 
matters was countered, in good part, by the foreign 
developments, and especially by the round of con- 
versations between German officials and the lead- 
ing spirits of the French and Spanish regimes. 
Until more is known of both the domestic political 
future and the course of European affairs, little 
activity is expected in brokerage circles, and few 
price changes of any great importance are likely 
to develop. 

The listed bond mayket was dull throughout, on 
precisely the same grounds that kept the equities 
division idle. Sizable new issues of bonds were 
placed on the market, and they moved readily into 
investor portfolios. United States Treasury bonds 
were well maintained in the listed market, and 
best-grade corporate bonds also held their ground. 
Speculative railroad issues backed and filled, with 
net changes for the week of no consequence. Nor 
was there much interest in other special groups, 
beyond a flurry in a few speculative steel bond 
issues. The foreign dollar department of the bond 
market reflected a better tone than in previous 
weeks, possibly because some traders saw possibili- 
ties of peace in the current European maneuvers. 
Commodity trading was quiet, with leading grains 
somewhat improved in the pits. Base metals were 
steady and in fairly good demand, as the growing 
defense program plainly will require such material 
in enormous volume. Foreign exchanges were ex- 
ceptionally quiet, even the rise in the Swiss franc 
tending to lose force. Sterling was maintained in 
its narrow range, and gold continued to move 
toward the United States in heavy volume. 

On the New York Stock Exchange 42 stocks 
touched new high levels for the year while 14 stocks 
touched new low levels. On the New York Curb 
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Exchange 24 stocks touched new high levels and 12 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 216,440 shares; on Monday, 373,020 
shares; on Tnesday, 535,630 shares; on Wednesday, 
807,050 shares; on Thursday, 539,870 shares, and 
on Friday, 518,660 shares. 

On the New York Curb Exchange the sales on 
Saturday were 58,270 shares; on Monday, 78,415 
shares; on Tuesday, 86,665 shares; on Wednesday, 
115,170 shares; on Thursday, 90,739 shares, and on 
Friday, 98,720 shares. 

The stock market on Saturday last drifted within 
a narrow range and closed somewhat easier on a 


small volume of business. Opening firm, the 
specialty and amusement shares featured early 
trading. As the second hour approached pivotai 


stocks pushed their levels to slightly higher ground. 
A heavy tone on Monday produced irregularly 
lower changes in a very dull session. Brokers have 
already begun to reflect a greater spirit of caution 
as the presidential campaign enters upon its final 


phases. Chief interest centered around low-priced 
shares. In the morning session shipping issues dis- 


played strength, but stocks in general moved in a 
willy-nilly fashion later in the day and closed irreg- 
ularly lower. The steel shares on Tuesday led an 
advance which was productive of good results. 
Gains were the rule and covered a broad front as 
sales volume swelled, due in large measure to 
spreading optimism over the possible success of 
Wendell L. Willkie, the Republican candidate for 
the presidency, at the polls on Nov. 5 next. Stocks 
opened the session firm, and after some hesitation 
moved ahead to close at the day’s best levels, which 
were attained at mid-day. Led by the steel shares 
in a fresh rally in the afternoon, prices improved 
but lacked sufficient support to hold to their best 
gains in the final minutes of trading. On the day, 
advances extended from fractions to two points. 
Business was on a much broader scale on Wednes- 
day than for most days of the month, and values 
were raised by approximately two points. Pre- 
ferred shares reflected renewed interest early in 
the day, and steel shares were joined in the after- 
noon by motors, copper, rubber, oil and aircraft 
issues. Stocks closed at their highest levels since 
early October. An easier trend developed on Thurs- 
day as profit-taking took hold and shaded previous 
values. Sales turnover on the day suffered marked 
contraction and dropped from 807,030 shares on 
Wednesday to 539,870 shares. Caution was a fac- 
tor in trading, and brokers seemed inclined to bide 
their time until the national elections are over. 
Weakness was present in the morning and was fol- 
lowed by a display of strength only to fall back in 
the afternoon. Subsequent recovery ensued after 
the second spell of weakness, but was insufficient 
to restore prices to their opening levels. Dulness 
settled over the market on Friday, and with the 
exception of the preferred share group, movements 
were narrow and mixed, while steel shares under- 
went the hardening process in late trading. Final 
prices yesterday, when compared with closing levels 
on Friday of last week, reveal a mixed trend. 
General Electric closed yesterday at 3414 against 
3434 on Friday of last week; Consolidated Edison 
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Co. of N. Y. at 255¢ against 26; Columbia Gas & 
Electric at 534 against 6; Public Service of N. J. 
at 3214 against 3244; International Harvester at 
49 against 4914; Sears, Roebuck & Co. at 7714 
against 79; Montgomery Ward & Co. at 3914 
against 4034; Woolworth at 3334 against 33%, and 
American Tel. & Tel. at 1625< against 16414. 

Western Union closed yesterday at 20 against 
195g on Friday of last week; Allied Chemical & 
Dye at 16914 against 17014; E. I. du Pont de Ne 
mours at 16914 against high 1 National Cash Reg- 
ister at 1314 against 12%; National Dairy Prod- 
ucts at 1814 ‘against 13814; “National Biscuit at 183% 
against 185g; Texas Gulf Sulphur at 33% against 
3314; Loft, Inc., at 2114 against 223g; Continental 
Can at 3814 against 3854; Eastman Kodak at 1521 
against 13514; Standard Brands at 7 against 654; 
Westinghouse Elec. & Mfg. at 10714 against 107; 
Canada Dry at 18 against 1314; Schenley Distillers 
at 10 bid against 97, and National Distillers at 
2058 against 2034. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1714 against 155% on Friday of 
last week; B. F. Goodrich at 1314 against 1214, and 
United States Rubber at 22 against 20%4. 

The railroad stocks suffered a downward revision 
in prices the present week. Pennsylvania RR. 
closed yesterday at 2314 against 231% on Friday of 
last week; Atchison Topeka & Santa Fe at 16% 
against 1714; New York Central at 14% against 
1472; Union Pacific at 81 against 8314; Southern 
Pacific at 814 against 834; Southern Railway at 13 
against 1814, and Northern Pacific at 7 against 
714, 

Steel stocks picked up further gains this week. 
United States Steel closed yesterday at 63%% 
against 612g on Friday of last week; Crucible Steel 
at 4114 against 41; Bethlehem Steel at 8314 against 
S114, and Youngstown Sheet & Tube at 3934 
against 381%. 

In the motor group, General Motors closed yes- 
terday at 50 against 49%, on Friday of last week ; 
Chrysler at 8114 against 81; Packard at 3% against 
332; Studebaker at 834 against 8, and Hupp Motors 
at 14% against 9/16. 

Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 3314 against 3154 on Friday of 
last week; Shell Union Oil at 95% against 9, and 
Atlantic Refining at 22 against 2154. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 2354 against 2314 on Friday of 
last week; American Smelting & Refining at 42% 
iinst 4234, and Phelps Dodge at 33%, against 


as 


In the aviation group, Curtiss-Wright closed 
yesterday at 754 against 7% on Friday of last 
week; Boeing Aircraft at 157% against 16, and 
Douglas Aircraft at 85 against 8114. 

Trade and industrial reports continue to set 
favorable comparisons before the investing public, 
but they afforded only mild temptations in view 
of tax problems and the overshadowing considera- 
tions of the election campaign and the wars that 
are in progress. Steel operations for the week 
ending today were estimated by American Iron 
und Steel Institute at 94.9% of capacity, or the best 
figure in 11 years. The level compares with 94.4% 
in the previous week, 92.5% a month ago, and 
90.2% at this time last year. Production of elec- 
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tric power in the week ended Oct. 19 was reported 
by Edison Electric Institute at 2,686,799,000 kwh., 
an all-time high. The figure in the previous week 
was 2,665,064,000 kwh., and in the corresponding 
week of last year the total was 2,493,993,000 kwh. 
Car loadings of revenue freight in the week to 
Oct. 19 were reported at 815,909 cars by the Asso- 
ciation of American Railroads, an increase of 2,002 
cars over the preceding week, but a drop of 42,380 
cars from the level attained at the same time last 
year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 8614c. against 85°%ge. the close 
on Friday of last week. December corn closed 
yesterday at 62%¢c. against 6014c. the close on Fri- 
day of last week. December oats at Chicago closed 
yesterday at 351¢c. against 33%c. the close on Fri- 
day of last week. 

The spot price for cotton here in New York 
closed yesterday at 9.60c. against 9.58c. the close 
on Friday of last week. The spot price for rubber 
closed yesterday at 20.50c. against 20.38c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 12c., the close on Friday of last week. 
In London the price of bar silver closed yesterday 
at 23% pence per ounce against 23 7/16 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 34%4c¢., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0314 against 
$4.0814 the close on Friday of last week. 

European Stock Markets 
ITTLE business was done this week on stock ex- 
changes in the 
centers, Owing in part to the general uncertainty 


leading European financial 
regarding the conversations between German of- 


ficials and the highest authorities of France and 
Spain. The London Stock Exchange reported brief 
periods of relative activity, but hardly a noteworthy 
change of prices. In the later sessions of the week, 
railway securities advanced in London, on the basis 
of the further mark-up of freight charges. 
terruption to trading than has been common of late 
was reported early in the week at London. as a 
consequence of air raids. But remained 
dull, just the same. The Paris Bourse is known to 
he operating in a halting fashion, but there were no 
reports available this week as to trends. On the 
Amsterdam market a sharp decline occurred in the 
initial session, but modest recovery followed. It is 
significant that American stocks came into keen 
demand at Amsterdam, during the mid-week 
periods, when news of the political conversations 
appeared. The Berlin Boerse was quiet through- 
out, but a depressed tendency early in the week 
gave way to better performances thereafter, doubt- 
less because of expectations that events favorable 
to the German cause will develop from the politi- 
cal talks. 


Less in- 


business 


American Foreign Policy 
XIGENCIES of the electoral campaign which 
now is nearing its end are shedding at least 
a little light upon the grave question of the for- 
eign policy being pursued in Washington by Presi- 
dent Roosevelt and his New Deal advisers. Demands 
for specific information as to the aim of Mr. Roose. 
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velt’s policy were ignored until this week, notwith- 
standing the mounting evidence of a trend toward 
war. In a campaign speech on Wednesday, at 
Philadelphia, the President denounced what he 
called “deliberate falsifications” of his foreign and 
domestic policies, and added specifically that the 
Administration has no secret understandings with 
foreign Powers. Nor, he said, does it seek to lead 
the United States into war. “It is for peace I have 
labored, and it is for peace I shall labor all the days 
of my life,” Mr. Roosevelt declared. This contribu- 
iion to his campaign was foreshadowed on Monday 
by William C. Bullitt, our Ambassador to’ France, 
who stated at Chicago that the Policy of the Roose- 
velt Administration is to keep the United States out 
of the European war. 

The statements thus made directly by Mr. Roose- 
velt and indirectly through his spokesman, Mr. 
Bullitt, can only be considered partially reassuring, 
in view of the many occurrences of recent months 
which lay the United States open to involvement, 
whether voluntary or involuntary. The presidential 
record of statements regarding the trade of 50 so- 
called over-age American destroyers for a number 
of important military base sites in British pos- 
sessions, in direct violation of our own treaty obliga- 
tions, necessarily casts some doubt upon the course 
of foreign policy, regardless of statements made by 
Mr. Roosevelt for public consumption or for cam- 
paign purposes. Prime Minister Winston Church. 
ilV’s comment that British sailors were on hand in 
Canada to man the American destroyers, “by the 
long arm of coincidence,” indicated plainly that the 
transaction was being negotiated even while Mr. 
Roosevelt was denying reports of such intentions. 
It is earnestly to be hoped, nevertheless, that the 
latest protestations of a desire to keep the country 
ut peace are sincere. If no secret understandings 
now exist, as Mr. Roosevelt asserted on Wednesday, 
a good deal of explaining will have to be done in the 
future to account for the British reopening of the 
Burma Road and other measures which appear to 
synchronize remarkably with tightened American 
embargoes on shipments of scrap iron and oil to 
Japan, and the urgent call for Americans in the Far 
East to return to the United States. Anglo-Ameri- 
can activities afford almost equally striking con. 
catenations in the Kuropean sphere, and thé assur 
ances extended by Mr. Roosevelt are all the more 
welcome for this reason. 

Early this week Mr. Roosevelt entertained at his 
Ityde Park home the Earl of Athlone, Governor Gen- 
eral of Canada. The integration of United States 
defense arrangements with those of warring Canada, 
as previously announced, make it unlikely that any 
further commitments were made by Mr. Roosevelt 
in the course of these conversations. With respect 
io other foreign nations, however, measures were 
taken which may have some significance. An Ex- 
ecutive order was issued Wednesday, where under 
110 military airplanes built or under construction 
for Sweden were requisitioned by the United States 
(iovernment, reputedly for purposes of advanced 
training of our own airmen. Another Executive 
order, on the same day, decreed priority of defense 
orders placed with private industry by the United 
States Government. Relations between Washing- 
ton and Rome, meanwhile, appeared to be ever more 
strained. Italian airplane bombing of American- 
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owned oil properties in Saudi Arabia, a neutral 
territory, occasioned a formal protest on Wednes- 
day to Rome. The bombing occurred at the same 
time, last Saturday, that Italian airplanes rained 
missiles upon the island of Bahrein, in the Persian 
Gulf, which is a British protectorate. 


Far East 

Bienes in the Far East remained unrelaxed 

this week, as Japan displayed every intention 
of proceeding with her imperialist program, while 
Britain and the United States prepared for all 
eventualities. The danger of American involvement 
in the world war through the Asiatic back door now 
begins to be recognized generally, which affords a 
hope for popular pressure that will change the trend. 
It is a grave question, however, whether the forces 
which now have been set strongly in motion can be 
prevented from clashing. That Britain and the 
United States are collaborating with respect to the 
Far East seems clear beyond the shadow of a doubt, 
and assurances by Mr. Roosevelt that he has no 
secret understandings with foreign Powers probably 
can be justified only as a matter of interpretation. 
The recent American official notification for citi- 
zens of this country to return home from the Far 
Kast was matched, last Tuesday, by a British warn- 
ing for the 15,000 Britons in Japan and occupied 
China to leave. Speaking as Federal Loan Ad- 
ministrator, Jesse H. last week revealed 
that fresh loans soon may be extended to China, 
in addition to the $85,000,000 already made avail- 
able. Manila dispatches of last Monday stated that 
families of American naval men in the Philippines 
are being ordered back to the United States. Hong- 
kong reports said that machinery parts for Ameri- 
can submarines are now being stored in the British 
colony, and no denial was issued in Washington. 
Two fresh squidrons of American military airplanes 
were ordered to the Philippines, Wednesday. 

The moves now being made in Washington and 
London are especially significant, because it appears 
that the British reopening of the Burma Road is not 
likely to be regarded by Japan as a cause for war. 
It would seem, accordingly, that new steps are 
under contemplation which may affect vitally the 
supply sources of Japan and possibly increase the 
veneral tension to the breaking point. <A decision 
by Mexico to make oil available to Japan suddenly 
was cancelled, last Monday, and the influence of 
Washington in this measure was readily discernible. 
There is currently a contest in progress respecting 
Japanese oil purchases in the Netherlands East 
Indies, which Tokio desires to increase sharply. 
Difficulties are being encountered by the Japanese, 
who have reached the unofficially expressed convic- 
tion that the United States and Britain are 
responsible. The Japanese militarists, meanwhile, 
have taken up on a large scale the aerial bombing 
of the Burma Road, and it remains to be seen 
whether the hard-pressed Chinese Nationalist regime 
at Chungking will be able to obtain supplies in any 
quantity by that route. French Indo-China quietly 
is submitting to the Japanese use of its territory 
as a miltary base, and Thailand (Siam) is making 
territorial demands upon Indo-China. The conflict 
between Japan and China was reported this week 
in a more vigorous phase, but predictions as to the 
outcome of the long struggle would be idle. It is 


Jones 


now reported that Japan is seeking Russian friend- 
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ship, with a partition of China one of the matters 


under discussion. This may be mere propaganda, 
designed for American consumption, but even 
stranger things have happened in recent months. 


European War 
IGHTING between Great Britain and the Italo- 
German combination consisted, this week, of 
further ferocious airplane attacks on all occasions 
when the weather permitted, and of sporadic engage- 
ments on the high seas and in Africa which cannot 
be considered decisive in any sense. Immense raids 
were conducted by the German aerial forces, with 
London sharing the effects with Liverpool and the 
industrial Midlands. British bombing planes struck 
again and again at Berlin, Hamburg and other Ger- 
man centers, especial attention being paid to the 
vreat Reich plants for producing oil from coal. So- 
called “invasion ports” on the English Channel also 
were bombed systematically by the British fliers, 
and on Monday a few bombs were dropped on Italian 
centers for the first time in more than a month. 
The numerical superiority of the German Nazi aerial 
forces remained paramount, as a factor in this fight- 
ing, for all British bombing operations were con- 
ducted at night, while the Germans flew over Eng- 
land by day and night. Fog hampered operations 
now and then, and when little real news was avail- 
able both sides produced tall stories of a semi- 
official or official nature to the effect that the 
enemy had suffered great damage previously or in 
some other connection. The need for keeping the 
home morale up is the obvious reason for some of 
the inventions. 

Fog and cold hampered the activities of both 
the British and the Germans, over the last week-end, 
with cold weather an even greater obstacle than fog, 
owing to the tendency of ice to form on wings and 
bring airplanes down through loss of buoyancy. For 
several days not a single British bombing attack was 
found feasible over German territory, although the 
nearby invasion ports were attacked. German 
fighter and bomber planes, which have only small 
distances to travel from bases in northern France 
and the Low Countries, continued their bombing of 
London, but on a much reduced scale. Censors per- 
mitted news about weather conditions to go over the 
wires only belatedly, despite the obvious frivolity of 
assuming that something can be hidden from the 
enemy in this fashion. Some days elapsed, there- 
fore, before it became clear to observers here that 
nothing more than the weather accounted for the 
lapse in aerial activities. As the skies cleared, this 
week, British bombers appeared over German centers 
in ever greater numbers, and the Germans returned 
the bitter compliment with.ample interest. There 
were indications from London that a welcome batch 
of American fighter planes had arrived in time to 
aid the defense of London, early in the week, and 
these disclosures suggested again that a lack of 
sufficient fighting craft bothers the English. There 
is no doubt, on the other hand, that supplies of 
bombing pianes are becoming even more ample than 
they have been in the past, for the heaviest bombing 
of German centers ever done was officially reported 
from the British capital. 

Of particular interest were the tendencies on both 
sides to circulate wild tales, over the last week-end, 
when the usual claims of extraordinary damage to 
the enemy were subject to obvious discounts because 
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of the weather. “Authoritative sources” in London 
were reported in a dispatch to the New York 
“Times,” last Sunday, to have reached the conclusion 
that a German invasion attempt had been beaten 
back on Sept. 15, when large numbers of British 
airplanes ranged over the Channel. A London dis- 
patch of Tuesday to the same newspaper remarked, 
briefly, that “all the stories of an attempted inva- 
sion or the defeat of an invasion were made out of 
whole cloth, so far as the British know.” Some- 
what more disconcerting were official German an- 
nouncements, last Monday, that a new German sub- 
marine campaign had resulted in the sinking of no 
less than 327,000 tons of British merchant shipping 
in two days. In all probability these reports were 
exaggerated for the sake of the effect upon home 
sentiment, for stout denials promptly were issued 
in London, where it was stated that recent losses 
due to submarine sinkings have been under the aver- 
age of earlier weeks of the war. 

The actual war situation of the moment is ex- 
tremely difficult to appraise, despite the apparent 
stalemate of bombings and counter-bombings. What 
action may be expected in the Mediterranean area 
depends, perhaps, upon the negotiations between 
German officials and the French and Spanish Gov- 
ernments. The danger of disconcerting events was 
signalized on Monday by Prime Minister Winston 
Churchill, who addressed the people of France 
with a plea for passivity, if they cannot be of help 
to England. Once more, as on recent occasions, 
Mr. Churchill saw fit to enlist the United States 
in the struggle, although his authority for doing 
so seems to be questionable. After due vilifica- 
tion of Chancellor Hitler, the Prime Minister de- 
clared: “We are on his track and so are our 
friends across the Atlantic Ocean.” Mr. Churchill 
stated that in 1941 Great Britain will have com- 
mand of the air, and he added that in the mean- 
while London and other British towns are doing 
tolerably well under the hail of Nazi bombs. As 
aerial operations again became possible on a large 
scale, this week, British bombers dropped large 
amounts of projectiles upon Berlin, Hamburg and 
the Ruhr industrial area. For one reason or an- 
other London suddenly concluded that 20% of Ger- 
man industrial production had been knocked out 
by the raiders. German airplanes merely con- 
tinued to appear over British centers in great num- 
bers, with specific claims made on occasion about 
destruction of assembly lines in British airplane 
plants and other factories. British and German 
spokesmen both claimed victories in a brush of 
light naval units, late last week, but the obvious 
superiority of the British Navy makes it clear that 
the German ships had to run for cover. 

Clashes between British and Italian forces were 
far less significant this week than even the modest 
direct engagements of British and German fight- 
ers. It appeared over the last week-end that the 
British cruiser Ajax, which was the largest of the 
three cruisers that forced the Admiral Graf Spee 
to her destruction in the River Plate, last year, fig- 
ured largely in the Mediterranean naval battle off 
Sicily, which ended with the withdrawal of Italian 
ships. Airplane bombs hit a 10,000-ton British 


cruiser, according to Rome reports of last Satur- 
day, but London had nothing to say on that ac- 
count. A naval engagement developed at the south- 
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ern end of the Red Sea, Monday, and the upshot 
was that the Italian destroyer Francesco Nullo, 
of 1,058 tons, was sunk by the British destroyer 
Kimberley, of 1,690 tons. The Italian vessel was 
one of a squadron attacking a British convoy, and 
the Italians claimed the sinking of six merchant 
vessels of the convoy. Airplane bombing attacks 
were continued by the Italians against British con- 
centrations in Egypt. The Italians last Sunday 
carried bombs clear to Bahrein Island, in the Per- 
sian Gulf, where “enormous fires” were reported, 
although subsequent accounts from American ob- 
servers indicated that the damage consisted of the 
breaking of a pipe-line. No progress was made this 
week by the Italians in their land invasion of 
egypt. 
France and Spain 

Ogee than the continuing fact of the war 

itself, the most important circumstance 
affecting Europe this week was undoubtedly the 
series of conversations conducted by the Nazi 
Fuehrer of Germany with the highest officials of 
the French and Spanish Governments. The two 
sets of conversations may have been unrelated, but 
it is much more likely that each talk influenced 
the other. Only a few stray intimations as to the 
purpose of the sensational conferences have been 
made available. Prime Minister Churchill dis- 
closed on Monday the growing apprehensions felt 
in London regarding coming events on which the 
British plainly had some information. In a speech 
which was broadcast particularly to the French 
people, Mr. Churchill entreated them at least not 
10 hinder England, if they cannot help her. He 
declared that Chancellor Hitler “has resolved on 
nothing less than the complete wiping out of the 
French nation and the disintegration of its whole 
life and future.” Mr. Churchill neglected, as usual, 
to cover up the weak spot in the British armor, 
which is that of the war aims entertained at Lon- 
don. He merely denied that Great Britain desires 
to take French ships and colonies, and added that 
Great Britain desires solely to “beat the life and 
soul out of Hitler and Hitlerism.” This address 
was the first formal intimation of the conferences 
which followed on the Continent. 

Somewhere in France, according to the brief 
official notifications, Chancellor Hitler last Tues- 
day conferred with Pierre Laval, Minister of State 
in the Vichy regime, and second in command to 
Marshal Petain. With Herr Hitler was his Foreign 
Minister, Joachim von Ribbentrop. No informa- 
tion was made available as to the course of the 
conversations, but in view of the preliminary broad- 
cast by Mr. Churchill it was quite natural that 
conjecture centered on the possible formal entry 
of “free” France into a military alignment with 
Germany and Italy. But any such intention 
promptly was denied by the Vichy Government “in 
the most formal manner.” The French communi- 
cation disclosed that M. Laval had conferred with 
the Nazi functionaries in Paris “on questions of a 
general nature concerning immediate Franco-Ger- 
man relations.” This seemed to indicate that peace 
terms might be under discussion, and in neutral 
circles the possibility was suggested of at least par- 
tial aid to Germany by the Vichy authorities, who 
are known to feel bitter toward the Churchill Gov- 
ernment in England. Conjecture ranged over a 
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wide field, and much of it was idle, such as the 
suggestion that invasion bases might be made avail- 
able to the Reich military forces. Germany, of 
course, already occupies such bases. The French 
Navy, some thought, might be turned over to the 
Reich. Whatever the substance of the conversa- 
tions, they were apparently of a sufficiently en- 
couraging nature to provoke additional exchanges. 
M. Laval return to Vichy after his first talk in 
Paris with Herr Hitler, and then proceeded again 
to the former French capital to continue the dis- 
cussion with German authorities. 

Dispatches that were permitted to pass the Vichy 
censors stated that the Franco-German conversa- 
tions might well prove to be among the most mo- 
mentous of the century. That they included pos- 
sible terms of a formal peace is fairly obvious, an« 
it also is clear that France would have to make 
great sacrifices in any such arrangement. The 
loss of Alsace and Lorraine appeared to be taken 
for granted in “free” France, and Italy doubtless 
will emerge with concessions in Tunisia and other 
North African possessions of France. It would 
also seem, however, that the Rome-Berlin- Axis 
Powers are anxious to gain any pacific or martial 
cooperation that France might find feasible, and 
peace terms may be lighter for this reason than 
some observers held likely. That the matter rap- 
idly was coming to a conclusion was indicated 
Thursday, when direct conversations were held 
“somewhere in France” between Chancellor Hitler 
and Marshal Henri Philippe Petain. Again the 
German Foreign Minister attended the conference. 
From nearby Switzerland rumors were circulated 
that more than an extension of the armistice was 
under consideration, and once again conjecture 
ranged over all sorts of possible results of the 
historic meeting. 

Complicating the problem of Nazi-Fascist inten- 
tions toward France was another series of conver- 
sations involving Spain. Chancellor Hitler jour- 
neyed to the Franco-Spanish border on Wednesday, 
where he conferred at length with the Spanish dic- 
tator, General Francisco Franco. Foreign Minis- 
ter von Ribbentrop attended Herr Hitler, and the 
new Spanish Foreign Minister, Ramon Serrano 
Suner, also was present. That this conversation 
concerned a greater participation in the European 
war by Spain is clear, but the method to be adopted 
by Spain may depend upon questions of transport 
across France. The Madrid press speculated on 
“great events” which were believed to be immi- 
nent, among them a joint move by the Axis and 
Spain to assault the British citadel at Gibraltar. 
If Spain should enter the war formally at the side 
of the Axis, it is possible that the British sold upou 
the entire Mediterranean will be weakened, and a 
greater logic then would pertain to the recent de- 
velopments in the Balkans and the eastern Mediter- 
ranean area, where the Axis clearly is preparing 
for military developments. Official comment on 
the talks between German and Spanish authorities 
was no more revealing than the communiques on 
the Franco-German discussions. 


Balkan Tension Eases 


 aarenaged apprehensions about involvement in 
the current European struggle seemed to 
diminish this week, possibly because the Rome- 
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Berlin Axis turned its attention to France and 


Spain. Greece and Turkey remained much exer- 
cised about alleged Nazi-Fascist schemes to invade 
their respective territories, and it is all too evident 
that the fears may be realized in the end. Chancel- 
lor Hitler and Premier Mussolini plainly are de- 
veloping plans which will involve the Mediter- 
ranean in general. If France and Spain at the 
western end of the great sea are to be forced to 
follow the dictates of Rome and Berlin, it is all 
the more probable that Greece and Turkey at the 
eastern end also will be “requested” to obey, all to 
the effect of a further gain over Great Britain. 
But there are many imponderables in the situation, 
ws well as some factors of direct and immediate 
importance, such as the continued British control 
of the Mediterranean. All the countries bordering 
upon the great sea can count upon British naval 
zid in the event of military attacks from Germany 
or Italy. There were indications from London, 
Tuesday, that the British Government may take 
the diplomatic and military initiative in the east- 
ern Mediterranean and force new developments by 
occupying various islands of the Aegean Sea. Both 
Turkey and Greece are reported fully mobilized, 
and ready to act instantly in their own defense. 

There are a few circumstances affecting the Bal- 
kans and the eastern Mediterranean which deserve 
emphasis, even though world interest now has been 
diverted to the more westerly countries bordering 
the Middle Sea. Rumania certainly has been 
brought completely under German domination, de- 
spite the partition of that country engineered by 
ihe world architects in Berlin. It is especially sig- 
nificant that Polish officials who took refuge in 
Rumania, last year, now are being “arrested” under 
varying circumstances. Colonel Joseph Beck, for- 
mer Polish Foreign Minister, was detained on Tues- 
day, on a charge that he was endeavoring to “es- 
cape” with British aid, and Marshal Edward 
Smigly-Rydz, former Polish dictator, was arrested 
in Bucharest on Thursday. Nothing so far has 
been reported about the large stock of Polish gold 
which was transported to Rumania when Poland 
fell. but it is clear that the Germans now have 
control of that fund, if it still is in Rumania. 
Spanish authorities on Wednesday placed deposed 
King Carol of Rumania under arrest, which illus- 
irates the wide scope of the Nazi tentacles. Rus- 
sian authorities announced on Thursday that they 
would participate in a four-Power consultation in 
Bucharest, at an early date, to discuss with Ger- 
many and Italy the dispositions to be made con- 
cerning the Danube area. This brief statement 
may or may not reflect irritation over the German 
occupation of Rumania, but it plainly suggests that 
Russian claims in the Danubian region have not 
heen abandoned. It is difficult to see in this state- 
ment, on the other hand, any justification for Lon- 
don hopes and predictions of a conflict between 
Moscow and the Rome-Berlin Axis, 


Latin America 


ELATIONS between the United States and the 

20 Latin American countries no longer can 

be considered on a strictly diplomatic basis, now 
that the Roosevelt Administration in Washington 
has the power to allocate $500,000,000 among such 
countries. The influence of this vast fund already 
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is being felt, in reports from various countries 
about proposals for loans. Cuba desires $50,- 
000,000 and has made its wishes known quite gen- 
erally, while Mexico is reported to be angling for a 
like sum. It is interesting to note that a Mexican 
agreement to sell large quantities of oil to Japan 
suddenly was canceled, jast Monday, in the inter- 
ests of “continental solidarity.” Argentina was 
reported last Sunday to be interested in a loan of 
$100,000,000 from the Export-Import Bank of 
Washington, which is the official United States 
agency for disbursal of the $500,000,000. Sugges- 
iions have been made for such a loan to the Argen- 
tine, on a basis of transfer to the United States 
of obligations now outstanding in the British mar- 
ket. This scheme has some merit, but it remains 
to be seen whether the Argentine Government cares 


io put more of its external debt eggs into the 
United States basket. Bolivia is reported to be 


considering a settlement of the dispute regarding 
confiscation of American-owned oil properties, dis- 
patches to this effect following immediately upon 
a visit to that country by Warren Lee Pierson, 
President of the Export-Import Bank. Mr. Pierson 
returned to the United States last Monday, and 
announced that in the course of his extensive tour 
of Latin America he found “no desire on the part 
of responsible officials anywhere to incur unneces- 
sary obligations.” 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
































banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn Pre Rate tn Pre- 
Country Effect Date otous Country Effect Date otous 
Od. 25| Effective Rate Oct. 25) Effective Rate 

Argentina..| 3% |Mar. 11936; -—... ||/Holland...| 3 Aug 291939) 2 
Belgium...| 2 Jan. 51940) 2 Hungary...) 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug. 15 1935, 7 aa 3 Nov. 28 1935, 3% 
Canada....| 2% |Mar.11 1935)  —.. |/Italy...... 4% |May 18 1936; 5 
Chile......- 3 Dec. 16 1936; 4 Japan....- 3.29 |Apr. 7 1936) 3.65 
Colombia..| 4 July 18 1933) 65 (oes 3 Jan. 14 1937) 4 
Czechoslo- Lithuania..| 6 July 15 1939) 7 

vakia....| 3 Jan. 11936) 3% ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway ...| 4% |Sept.22 1939) 3% 
Denmark..| 4% |May22 1940; 5% ||Poland....| 4% |Dec. 17 1937) 5 
TS ee June 30 1932) 3% ||Portugal...| 4 Aug. 11 1937) 4% 
England...| 2 Oct. 261939) 3 Rumania ..| 3% |May 51938) 4% 
Estonia....| 4% |Oct. 11935) 5& SouthAfrica} 34% |May 15 1933) 4% 
Finland....| 4 Dec. 31934) 4% [|Spain ..... *4 Mar. 29 1939; 5&5 
France ....| 2 Jan. 41939) 2% |\Sweden....| 3% |May17 1940) 3 
Germany --| 33 |Apr. 6 1940) 4 lSwitseriand| 13 |Nov. 26 1936, 2 

Greece ....' 6 Jan. 41937! 7 Yugosiavia_' 5 Feb. 11935' 6% 











*Not officially confirmed. 
Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
three-months’ bills as against 1 1-32%@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 
Bank of England Statement 


HE statement of the Bank for the week ended 
Oct. 23 again showed a decline in note circula- 

tion, the current loss being £4,492,000, which re- 
duced the total outstanding to £593,229,000. Circu- 
lation as of Aug. 14, £613,906,516, was the highest 
on record; a year ago it was £527 137,342. As the 
loss in notes was attended by a small increase of 
£27,255 in gold holdings, the advance in reserves 
amounted to £4,520,000. Public deposits rose 
£3,904,932. 
deposits comprise bankers’ accounts, which 
xased £4,005,897 and other accounts, which 
£100,965. The reserve ratio rose to 20.6% 


£3,833,000 while other deposits fell off 
Other 
decr 


gained 
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from 18.1% the previous week; a year ago it was 
/O ’ J 

31.9%. Government securities dropped £1,645,000 

and other securities, £2,927,724. The latter con- 

cists of “discounts and advances” and “‘securities’’, 

which declined £2,612,491 and £315,233 respectively. 

No change was made in the 2% discount rate. 














Below we furnish the different items with com- 

parisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
Od. 23, | Od.25, | Oct. 26, Od, 27, Od. 28, 
1940 | 1939 1938 1937 1936 
£ £ £ | £ £ 

Circulation. __._.....|593,229,000| 527,137,342, 482,480,727 |483,147,986/442,741,194 

Public deposits... . | 23,685,000) 12,574,232) 25,038,583) 32,174,384] 27,607,859 

Other deposits... _-. |157,481 ,292|156,003,571 135,922,570, 124,273,710) 127,902,350 

Bankers’ a i 5, 141,132/116,761,200, 100,421,384) 87,678,784| 86,533,230 

Other accounts _ 2,340, 160} 39,242,371) 35,501, 186| 36,594.926| 41,369,120 

Gov't securities.._._/1 37, 352,838) 106,041, 164| 107,581,164/100,238,165) 80,183,337 

Other securities.._..| 24,018,772] 26,338,262) 25,765, 524| 29,018,001) 26,103,381 

Disct. & advances_| 2,779,769) 4,639,507) 4,146, 835) 8,108,686; 6,600,787 

Securities ...-...-| 21,239,003) 21 .698,755| 21,608, 689| 20,909,315) 19,502,594 

Res've notes & coin__| 37,475,000} 53,935,510) 45,294,8! 4! 44,876,459| 66,914,214 

Coin and bullion | 704,975| 1,072,852/327,775,621/328 024,445) 249,655,408 

Prop. of res. to liab_- 20. 6% 31.9% | 28. 1%, 28.6% 43.00% 

Bank rate__- 2% | 2% 2% 

Gold vi al. per fine on. “| 1688. 168s .\84s. 11 Fy cd. 84s. 1 11 ed. 84s. 114d. 








Bank of Germany Statement 


HE statement of the Bank for the second quarter 

of October showed notes in circulation at 12,- 
352,714,000 marks, a loss of 305,943,000 marks in 
the quarter, compared with 12,847,000,000 marks 
Sept. 30 and 10,495,376,000 marks a year ago. Notes 
in circulation as of Aug. 31, 13,026,452,000 marks, 
was the highest on record. Gold and foreign ex- 
change rose 283,000 marks to a total of 77,525,000 
marks, compared with 80,405,000 marks Sept. 23 
and 76,933,000 a year ago. Bills of exchange and 
checks showed a decrease of 252,880,000 marks from 
the previous quarter, while investments, other 
assets, and other daily maturing obligations in- 
creased 4,548,000 marks, 149,329,000 marks and 
289,672,000 marks respectively. The proportion of 
gold and foreign exchange to note circulation rose 
slightly to 0.63%, compared with 0.66% Sept. 23 
and 0.73% a year ago. Below we show the various 
items with comparisons for previous years: 


REICHSBANK’'S COMPARATIVE STATEMENT 








| 
| Oct. 14, 1939 Oct, 15, 1938 


Charges 
for Week | Oct. 15, 1940 | 
Reichsmarks Reichsmarks Reichsmarks Reichsmarks 
+ 283,000 77,525,000 76,933,000} 76,626,000 
— 252,880,000 12,809,312,000) 9,566,528 ,000 6 986,443,000 
| 265,641,000) 273,516,000) 137,722,000 
| @22,151,000| 24,767,000 19,808 ,000 
55,755,000 1,385,143,000) 847,654,000 
+149'3 329 ;,000| 1,726,662,000/1,227,479,000 1,075,797 ,000 


2,714,000 10495 376,000) 7,203,587,000 











Assets— 
Gold and foreign exch _| 
Bills of exch. & checks -| 
Silver and other coin. | 
RBVEREBs 00 ocececos | 


Other ee 
Liabtlittes— 


Notes in circulation...| —305,943,000 12,35 











Oth. daily matur.oblig.| +289,672,000' 1,870,073,000' 1,345,433,000| 901,090,000 
Gee Pcnase.ck i sasessoned | 481,935,000) 562,129,000) 374,931,000 
Propor'’n of gold & for’n | 
curr. to note circul’'n 0.02% 0.63% 0.73% 1.06% 
e@ Figures as of Aug. 15, 1940, 


New York Money Market 


N°} SIGNS of a change appeared this week in 
the New York money market, which remained 
idle save for the occasional issues of short-term 
governmental obligations. Bankers’ bills and com- 
mercial paper merely continued at previous levels. 
The Treasury in Washington sold a further issue 
of $100,000,000 discount bills due in 91 days, and 
placed the lot at par or above par, owing to tax 
situations. In behalf of United States Housing 
Authority, the Treasury sold $100,000,000 one-year 
notes with a coupon of only 4%. The State of 
New York sold an issue of $100,000,000 notes due 
May 24, 1941, with interest at 1/5%. Call loans 
on the New York Stock Exchange held to 1% for 
all transactions, while time loans again were 144% 
for maturities to 90 days, and 114% for four to six 


months’ datings. 
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New York Money Rates 


Egret in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial paper 
shows no change this week. The demand shows a 
slight improvement but paper is in light supply. 
Ruling rates are *4@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. Transactions have been 
light with the demand still in excess of the supply. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 
90 days are 14% bid and 7-16% asked; for bills run- 
ning for four months, 9-16% bid and 144% asked; 
for five and six months, °4% bid and 9-16% asked. 
The bill-buying rate of the New York Reserve Bank 
is 4% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

Oct. 25 Established Rate 
CO ee 1 Sept. 1, 1939 1% 
£0, ew 1 Aug. 27, 1937 1% 
PR ihcnct+eneacnacos 1% Sept. 4, 1937 2 
er 1% May 11, 1935 2 
Die cccenaesedeneas 1% Aug. 27, 1937 2 
CC ee eee "1% Aug. 21, 1937 2 
eee 71% Aug. 21, 1937 2 
7, Sen ascansows *1% Sept. 2, 1937 2 
Minneapolis 1% Aug. 24, 1937 2 
Kansas City *1% Sept. 3, 1937 2 
Di thntitiskhnkedisehnana 71% Aug. 31, 1937 2 
eee 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago: Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939. at Louts. 


Course of Sterling Exchange 

TERLING exchange presents no new features 

from those of recent weeks, except that free 
sterling shows a tendency to ease. Still, for the most 
part free sterling rules fractionally above the Bank of 
England’s official rates. The volume of trading in 
both free and registered sterling continues limited. 
The easier undertone of the free pound seems not to 
be connected with events in the war area, but rather 
with the drying up of buying orders here. The range 
for free sterling this week has been between $4.02 and 
$4.031% for bankers’ sight, compared with a range of 
between $4.03 and $4.04 last week. The range for 
cable transfers has been between $4.0214 and $4.04, 
compared with a range of between $4.0314 and 
$4.0414 a week ago. 

Official rates quoted by the Bank of England 
continue as follows: New York, 4.0214-4.03%; 
Canada, 4.43-4.47 (Canada official 90.09¢.-90.91c. 
per United States dollar); Australia, 3.2150-3.2280; 
New Zealand, 3.2280-3.2442. American commercial 
bank rates for registered sterling continue at 4.02 
buying and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, Poland, Czechoslovakia, Norway, Denmark, 
Holland, Belgium, France, or Rumania. In New 


York exchange is not quoted on the above countries, 
except that for the so-called German free or gold mark 
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there is a nominal quotation around 40.05, and for 
registered marks around 12.00, while Italian lire are 
nominally quoted at 5.05. 

On Friday, Oct. 18, the New York Bankers Foreign 
Exchange Committee, of which R. F. Loree, Vice- 
President of the Guaranty Trust Co., is Chairman, 
reported the receipt of advices from London to the 
effect that as of Oct. 15 the London banks would not 
allow interest on registered sterling accounts. The 
ruling, it was said, was pursuant to an agreement 
entered into by the London banks with the Bank of 
England. 

The Committee was also advised that the British 
authorities had ruled that banks in London must not 
do business in United States dollars with Brazil 
unless confirmation was first had from the Bank of 
Brazil by Brazilian importers of British goods that 
reimbursement in dollars would be forthcoming. In 
other words, Brazilian importers proposing to pay for 
British goods in United States dollars must have the 
sanction of the Brazilian central bank. 

The New York Foreign Exchange Committee is in 
receipt of a cable from Sydney, Australia: 

“Regarding national security regulations, a further 
general extension of time has been granted in which 
securities listed in the Security Order may be sold 
until Jan. 31, 1941.” 

The securities referred to are those of the United 
States and Canada which are held in Australia. 

Word was received in New York on Oct. 23 that 
the London authorities as a precautionary measure 
have taken steps to print a reserve of notes of small 
denomination. At present the smallest bank notes 
are of 10 shillings. These are the ““Bradburys,” the 
fiduciary issue which was introduced during the 
World War, 1914-18. The new series will be of 
5 shillings, or the “crown”; 2 shillings 6 pence 
(2s. 6d.), or the “half crown”; and 2 shillings (2s.), 
or the “florin.’”’ There is no shortage of silver in 
England for minting the shilling or the larger silver 
pieces. The present plan, it is understood, to bring 
paper currency into more general use, will not be put 
into effect unless enemy action interrupts the minting 
of coins. During the last war a supply of small notes 
was printed as a precautionary measure, but it was 
not found necessary to issue them. 

The foreign exchange situation in general in these 
times can be viewed only in its broad aspect, with an 
eye to the future rather than to present events and 
consequences. So far as sterling is concerned and as 
long as Great Britain is able to hold out against the 
widespread Axis assaults, the pound and all currencies 
allied to it must perforce remain steady and un- 
changing as a result of the firm control exercised by 
London holding the rate pegged to the United States 
dollar. Following the cessation of hostilities, whether 
Great Britain emerges victorious or defeated, the 
whole system of trade and foreign currency must be 
radically changed and the problems presented will be 
more complex and protracted than the most practical- 
minded would venture to estimate. 

For the present, with sterling fixed to the dollar, 
no difficulty would be encountered in finding en- 
couraging elements in the British position and efforts 
despite the enormous task which must be faced. But 
putting the best possible interpretation on week to 
week happenings favorable to the position of sterling, 
the prospect for the future cannot be viewed as en- 
couraging by serious men of realistic outlook, 








2398 


British production for both domestic and foreign 
consumption is keeping up well, but it cannot be 
overlooked that all British spending either for defense 
or for the promotion of trade is the result of industry 
applied solely to destruction. This is true also of the 
efforts of some 20 other nations involved in the 
current conflict, whether they are actively engaged 
in the war or whether, as in our own case, their 
business is being stimulated by defense preparations 
against future aggression. It is not an overstatement 
to say that by far the greater part of all industrial 
spending and activity everywhere is directed to and 
stimulated by efforts toward destruction, human 
energy misspent and wasted. Inflation and dis- 
ruption of fiscal systems threatens all countries in 
consequence. It is not to be expected that Great 
Britain and the pound sterling can escape. 

Current business news from London is on the whole 
of a cheering nature. Financial London is relieved by 
the assurance of the Chancellor of the Exchequer that 
there will be no further increase in the budget this 
year, and is pleased by the decline in the Bank of 

¢ngland’s note circulation during the past several 
weeks, by the fact that the stock-bond price ratio is 
returning in London, by the fact that gilt-edged 
equities are scarce, with ready buyers, but few 
sellers. These and other factors bring confidence to 
the London markets and also reflect the high morale 
of the people as a whole. 

London points out that the yields still obtainable 
on the leading equities, although substantial, indicate 
that much in the way of price depreciation has yet 
to be made good, while at the same time industrial 
prospects cannot possibly be assessed with any degree 
of accuracy. However, it is asserted that thus far 
prices virtually have not been influenced by first 
symptoms of inflation. These signs are still too 
indefinite to warrant any reflection in equity stocks, 
while the grip which the Government has been able 
to maintain so far on the commodity price situation 
encourages the belief that nothing like the inflationary 
rise which occurred in the last war will be experienced. 

British note circulation has now receded by £20,- 
678,000 from the August peak, reducing the total as 
of Oct. 23 to £593,229,000. This is regarded as a 
highly satisfactory development, as reflecting the 
return of confidence whereas only a few months ago 
an anxious demand for ready cash was evident. 

The Government has been so successful in securing 
subscriptions to its various loans that in recent weeks 
the Treasury has found it less necessary to borrow 
from the surplus deposit accounts of the banks. In 
the past week the Treasury borrowing from the banks 
was reduced by £15,000,000, lowering the aggregate 
figure outstanding to £205,500,000. 

Great Britain’s resources held abroad, as in the 
United States, and readily accessible because of the 
gold production of South Africa are, to say the least, 
fabulous. But it is difficult to disregard the sig- 
nificance of such facts as that only last week the 
Chancellor of the Exchequer asked for a further 
credit of £1,000,000,000, and that it is officially 
estimated that the national expenditure has now 
reached the enormous sum of £9,000,000 a day. 
This sum represented almost the peak expenditure 
at the close of the last war. Approximately £7,500,- 
000 of this goes to maintain the fighting forces, all 
industry applied to destruction. 

Amsterdam bankers recently expressed the opinion 
that the deteriorating foreign trade situation, with 
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its enormously enhanced adverse balance, is a grave 
menace to the British fiscal situation,{,which is 
in a serious position, and is one that will 
require still heavier taxation, larger credits, and 
further economies. Therefore, according to most 
impartial opinion in Amsterdam, the inflation menace 
is not imaginary. 

The United States Secretary of Commerce reported 
on Oct. 23 that the United States had shipped 
$780,000,000 of goods to Great Britain during the 
first year of the war, including 743 airplanes valued 
at $72,163,000. The total was 57% more than in the 
12 months preceding the outbreak of the conflict on 
Sept. 3, 1939. 

The Secretary said that British purchases “have 
shifted sharply toward products vital to the conduct 
of the war, including particularly aircraft and parts, 
explosives, firearms, metals and metal working 
machinery, industrial chemicals, and petroleum 
products.”’ Other products sent to Great Britain from 
the United States during the year were valued at 
about $410,000,000. 

The outstanding feature of British foreign trade 
returns for September is the fact that in spite of 
intensification of enemy action, the rate of export of 
British goods has been fully maintained. The average 
value of exports per working day in September, 
London reports, exceeded the corresponding figures 
for previous months. During the six-month period 
ended Aug. 31 (the period which covers the invasion 
of Norway and Denmark and the collapse of France), 
British exports to the area outside of Europe and the 
Mediterranean have been consistently higher than 
they were a year earlier, about 20% higher than 
during the corresponding period in 1939. 

Exports of goods other than raw materials and 
chief metal manufactures to territories now outside of 
enemy occupation have increased in value by more 
than 25%. Nevertheless, the Board of Trade figures 
show a balance of imports over exports and reexports 
during September of £48,262,991, compared with 
£61,073,159 in August and £24 466,000 in September, 
1939. 

London open market money rates continue easy. 
Call money against bills is in supply at 34%. Two- 
months bills are 1 1-32%; three-months bills, 
1 1-16%; four-months bills, 1 3-32%%; and six-months 
bills 114%. 

The Canadian dollar is stronger in comparison with 
past weeks, the discount having receded in the un- 
official market from the wide spreads prevailing in 
September and earlier in the summer. Montreal 
funds ranged during the week between a discount of 
13144% and a discount of 13 1-16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Oct. 16, 1940: 

GOLD EXPORTS AND IMPORTS, OCT. 10 TO OCT. 16, INCLUSIVE 


already 





Imports Exports 

Jo Ak ee *$1,416,071 $5,302 
Refined bullion and coin. ._______- conan eee 995 

pe RP a a <bean hima wale $88,719,800 $6,297 

Detail of Refined Bullion and Coin Shipments— 
>. aoe Ie sac hl ci slain ct $6,806,367  _....- 
_ indid aeainiseaee tb cecisiaints tei Sesateichs de ieee 6——~—«és« GW 
a i a A i as 
GAL Akts cyan acitsctn mendes dlnit tank aca eG care scan Se ”C—~é«sC cmc 
SS ee thihienbedetasbasedaaas: heen 995 
Pt 2 ct: eh nis aol bt ing de ne dein des mdaieatiss baad 11,735,828 _..... 
EEE Tae eee Seem vienna wisn tidmnnonh a!  «ahae< 
REE Se ee ee eee ee Pe SUEOCen . 3 accnce 
ES ghaee ape cee eS ee C.  «, ie 
Re ee eS eee ee ee  : eee 


eh Ee 
* Chiefly $161,140 Canada, $229,825 El Salvador, $310,755 Philippine 
Islands, $250,814 British Oceania, $112,350 Union of South Africa. 
Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Oct. 16 by $66,165,726, or $1,735,794,794. 
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Referring to day-to-day rates free sterling on 
Saturday last was $4.0234@$4.0314 for bankers’ 
sight and $4.03@$4.04 for cable transfers. On 
Monday the range was $4.0234@$4.031% for bankers’ 
sight and $4.03@$4.04 for cable transfers. On 
Tuesday bankers’ sight was $4.0214@$4.0314; cable 
transfers $4.0234@$4.03144. On Wednesday the 
range was $4.02@$4.0234 for bankers’ sight and 
$4.0214@$4.03 for cable transfers. On Thursday 
bankers’ sight was $4.0214@$4.03; cable transfers 
$4.0214@$4.0314. On Friday the range was $4.0234 
@$4.03 for bankers’ sight and $4.03@$4.031% for 
cable transfers. Closing quotations on Friday were 
$4.0314 for demand and $4.0314 for cable transfers. 
Commercial sight bills finished at $4.00; 60- and 
90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 
OTHING of a reliable character is available on 
the Continental European exchange or finan- 
cial situation. The Swiss franc, still a free currency, 
commands some attention in the New York market. 
The unit has receded from the highs recorded on 
several occasions during previous weeks and now 
seems pegged by the National Bank of Switzerland 
around 23.19 cents. The market reports that there 
is still some exodus of Swiss funds from the United 
States but these withdrawals, even at the height of 
the repatriation trend a few weeks ago, caused not 
more than a ripple in the New York market. It 
should be recalled that with the volume of Swiss in- 
vestments and accounts in this market considerably in 
excess of $1,000,000,000, a fraction of less than 1% 
of withdrawals could easily account for firmness in 
the unit. These withdrawals have now diminished 
and the uneasiness causing them has been interpreted 
as due in part to fears that if the Swiss were com- 
pelled to cooperate more closely with Axis plans for 
an independent economy and financial system, the 
United States Treasury might be compelled to freeze 
Swiss accounts on this side, like those of all invaded 
Europe. 

According to market reports, some Swiss funds and 
other European funds directed through Swiss banks 
have been escaping to South America, likewise as a 
result of fear that freezing orders might be issued by 
the United States and that the United States might 
be actively drawn into the European war. The 
movement of funds to South America has been 
directed chiefly toward Buenos Aires. This would 
seem to be borne out by an editorial in “La Prensa’’ 
which appeared in Buenos Aires on Oct. 23. In 
criticizing the Government’s exchange control policy, 
the editorial said that there has been so heavy an 
influx of new capital recently that the Bank of the 
Nation has been forced to sell its dollars at 422.89 
pesos per $100, while the free market rate was down 
to 422 pesos. These quotations alone, ‘La Prensa’’ 
asserted, are evidence that there is no shortage of 
dollars in the local market. Wall Street seems con- 
vinced that the movement of “Swiss funds” is one 
that disguises other European operations which 
could not be carried out in this market except under 
the guise of bank operations through an accepted 
neutral country. 

On Oct. 21 Secretary of the Treasury Morgenthau 
announced that the United States Treasury Depart- 
ment in compliance with a request from the State 
Department would release sufficient frozen French 
credits to finance all the French consulates, legations, 
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and embassies in the western hemisphere. The 
money, Mr. Morgenthau said, would be released on 
a month to month basis. The Treasury has already 
been suppling enough funds to run the embassy and 
consulates in the United States and the legation in 
Canada. 

Exchange on the countries invaded by Germany is 
not quoted in New York or in London. The German 
so-called free or gold mark is quoted nominally in 
New York around 40.05. The registered mark is 
nominally quoted at 12.00. Italian lire are nominally 
quoted in New York at 5.05. The Swedish krona in 
limited trading is around 23.87, against 23.87. Swiss 
francs are now 23.23@23.24, against 23.20@23.20%. 
Exchange on Finland closed at 2.05 (nominal), against 
2.05 (nominal). Greek exchange closed at 0.68 
(nominal), against 0.68 (nominal). Spanish pesetas 


are nominally quoted at 9.25, against 9.25. 
—— a 


XCHANGE on the Latin American countries 
presents no important developments. The 
Argentine unofficial peso, which recently has been 
firmer as the result of a movement of Swiss and other 
funds from New York to Buenos Aires, was inclined 
to ease as the week advanced due largely, it was 
reported, to the subsidence of this trend. 

The official rate on Buenos Aires, like the con- 
trolled units of all the other Latin American nations, 
is held steady in extremely limited trading. It is 
well understood that Argentina is in an adverse 
trade position owing to the virtual elimination of its 
major export markets, so that the finance ministry 
of Buenos Aires has again been forced to restrict 
import permits for a large number of American 
products. 

Although Argentina has in recent weeks sent more 
than $25,000,000 in gold to the United States, its 
exchange position is apparently not improved 
thereby, because of the country’s unfavorable im- 
port balance. In the first eight months of this year 
Argentina bought $28,667,000 more of gold in 
the United States than it sold, whereas a year ago 
there was a slight balance in Argentina’s favor. In 
addition to the need for dollars for trade purposes, 
another $26,000,000 is annually required to maintain 
Argentina’s unbroken debt record in this country. 

The export trade of practically all the other Latin 
American countries has been equally disrupted by 
the war and all are experiencing exchange problems 
that are kept within bounds only by the rigid contro! 
of their central banks. Only a few days ago the 
United States Department of Commerce in a survey 
of the exchange controls in Latin America indicated 
that in some instances these hindrances may be 
multiplied. The Department pointed out that the 
pressure of dollar shortage is offering increasing 
obstacles to United States exporters. Noting that 
“availability of exchange quotas may shape com- 
pellingly the course of inter-American trade in any 
given line’ the Department suggested that exporters 
take precautions in arranging South American 
transactions. 

The Argentine unofficial or free market peso closed 
at 23.50@23.55, against 23.75@23.85. The Argen 
tine official peso has been held for a long time at 
99.78. Brazilian milreis closed at 5.15, against 5.15. 
Chilean exchange is nominally quoted at 5.17, against 


5.17. Peru is nominally quoted at 16.00, against 
16.00. The Mexican peso is quoted at 20.85, against 
20.85. 


=O 
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Tagan peng on the Far Eastern countries con- 
tinues to follow the trends in evidence since the 
outbreak of the European war. The currencies of 
those countries whose units are allied to sterling, 
such as the Indian rupee and the currencies of trade 
centers strongly influenced by the sterling bloc, like 
the Netherlands East Indies, are on the whole steady 
and little influenced by either the European war or 
the conflict between Japan and China. The Hong- 
kong dollar and the Shanghai yuan, as for many 
weeks past, continue to fluctuate widely, with the 
Hongkong dollar reflecting day to day movements 
the more radically. Although Japan’s international 
trade difficulties are hampering that country severely, 
the yen is held steady with relation to the United 
States dollar by the control exercised by the Bank of 
Japan. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 2314, against 23.10@231%; Shanghai 
at 5.95@6.00, against 5.90@6.00; Manila at 49.80, 
against 49.80; Singapore at 47°, against 47°4; 
Bombay at 30.31, against 30.31; and Calcutta at 
30.31, against 30.31. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 111d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 








1937 | 1936 


Banks of— | 





i90 | | 1938 | 





£ £ £ 
England... *356 506) *542,541| 327,775,621 





£ £ 
328,024,445, 249,655,408 
514,869,937 


Francey - - - 242,451,946] 328 601,484} 293,728,209) 293,710,643) 5 

Germanyx . 3,876,250) 3,857,300 3,006,700} 4,499,950 2,065,250 

Pe | 63,667,000| 63,667,000 63,667,000 87,323,000 88,092,000 

Italy. .-- | 16,602,000) 23,400,000) 25,232,000} 25,322,000 42,575,000 

Netherlands 97,714,000) 93,623,000) 123,420,000 107,568,000) 47,491,000 

Nat. Belg'm| 132,857,000) 103,890,000) 93,569,000 99,622,000} 105,997,000 
| 


79,159,000 75,559,000 
25,982,000 24,211,000 
6,548 000 6,552,000 
6,604,000 


96,772,000) 114,929,000 
35,222,000 31,932,000 
6,500,000 6,537,000 
6,666 ,000 8,205,000) 
762,741,325 1,092,001 530) 1 ,062,271,038)1,163,671,595 
762,478,467 1,090,671,578 1,063,167,353!1,149,334,939 


84,758,000) 
41,994,000 
6,505,000 
6,667,000} 


Switzerland 
Sweden. .-. 

Denmark . : 
Norway -..-/ 


6,602 ,000 





Total week_| 697,448,702 
Prev. week.) 697,575,919 








Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and Mar. 20, 1940, respectively. The last report from 
France was received June 7; switzerland, Oct. 25; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1; Ger- 
many, Oct. 25. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
Statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £704,975, eauivalent, however, 
to only about £356, 06 at the statutory rate (84s. 114d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with 
former periods as well as with the figures for other countries in the tabulation, 
we show English holdings in the above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include 
“deposits held abroad’’ and “reserves in foreign currencies.’ 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936. as few as 125 francs were equivalent to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20, 1940. 





For Efficiency in National Defense — 
Willkie 

Ten days before the most momentous Presidential 
election in our history it has become unmistakably 
plain that, were there nothing involved beyond the 
domestic policies and measures of the New Deal, the 
third-term candidate, who is their reputed parent and 
chief exponent, would be overwhelmingly rejected. 
The conviction that these measures have either failed 
completely in practice or conspicuously require ex- 
tensive revision and emendation under saner and 
more practical leadership is so well-supported upon 
the facts and so widespread that upon such a test 
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there could be no possible result save the ignominious 
defeat of Mr. Roosevelt, which was predicted many 
months ago by one of his principal supporters in 
1936,—John L. Lewis. 

The fundamental issue in this campaign is the res- 
toration to the people of the representative democ- 
racy with its tripartite government of distributed 
powers, which included no element of arbitrary in- 
dividual authority and left to each citizen all the 
independent liberty of initiative and action that could 
be exercised without subtracting from the identical 
rights of others. Thisis the Government established 
by the Constitution of 1787, as perfected in a century 
and a half of operation and by successive amendments 
in harmony with its spirit and adopted in accordance 
with its provisions. Mr. Roosevelt, as his whole 
course in the Presidency abundantly proves, has no 
sympathy with nor understanding of such a free 
government. When he undertakes, in any of his 
public expressions, to adapt the terms stating the 
principles and definitions of such a government to 
some argument in support or defense of his methods, 
they become mere meaningless mouthings. His ideal, 
illustrated continuously throughout his official career 
by conduct effectively contradicting any oratorical 
denial, is that of a supreme dictatorial authority 
benevolently exercised by some competent individual 
who understands the needs of the people better than 
they do themselves and in their interest does for them 
and to them those things which his wisdom directs. 
In that spirit he has for nearly eight long years ad- 
ministered his office, encountering many and frequent 
difficulties attributable to his own deficiencies in 
direction, to his bad judgment in the choice of ad- 
visers and assistants, to occasional outburts of in- 
dependence in the Senate and House of Repre- 
sentatives, and among the people and to the unwill- 
ingness of men and women nurtured in the love and 
practice of liberty to accept regimentation or to yield 
their freedoms of choice and conduct even to an 
ominiscient wisdom, which they have nowhere 
observed. 

There is no issue of national defense. Upon all 
questions connected with the defense of American 
frontiers against invasion or against aggression from 
any source or in any form the people of this country 
are united and determined as never before in their 
history. Their willingness to sacrifice without stint 
to that end wherever necessity requires is everywhere 
demonstrated and apparent and that it is strong and 
sufficient is indisputable. Of their leaders and their 
Government the people ask but one thing, that for 
every incident and exigency of defense, all their re- 
sources of human strength and capacity as well as 
those of natural and acquired wealth within their 
possession, shall be, to the full extent those exigencies 
require, competently organized and_ effectively 
utilized, in the common interest and without ex- 
travagance or waste. Such organization indubitably 
demands and requires leadership of the highest order. 

Beginning Jan. 20, 1941, this leadership will be 
vested in the President to be inaugurated upon that 
date, that is to say, it will be exercised by Mr. 
Willkie, or by Mr. Roosevelt. Surpassing strange 
though it may seem, this alternative has been siezed 
upon as basis for an argument for the second re- 
election of Mr. Roosevelt. Those who have chosen 
to assert this absurd non-sequitur acknowledge bis 
accountability for grave errors of judgment and 
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execution in the past but seem to contend that the 
experience characterized by these errors has especially 
qualified the man directly responsible for all of them 
for new responsibilities in a related but decidedly 
more exacting field. That such a thesis could be 
urged seems beyond belief but it is true that it was 
advanced less than a week ago as a statement pur- 
porting to assign the reasons of a few voters who were 
said to have associated themselves in supporting the 
third-term candidate. The following is an exact 
quotation from the document, as printed in the “‘New 
York Times” of Oct. 22, 1940. 

We are not New Dealers we have not altered 
our convictions as to the domestic policies of the New Deal. 
Some of tnese we regard as socially desirable reforms. We 
do not like the principle of the third term. If we believed 
domestic policy to be the sole issue in this election, we would 
vote for Wendell L. Willkie. But the paramount 
issue today is the defense of the United States and on that 
issue we believe that Mr. Roosevelt is a stronger man than 
Mr. Willkie. 

Ridicule might exhaust itself upon such a conclusion 
and remain inadequate, but as the argument from 
which it is derived seems to be the last refuge of third- 
term propaganda, more serious refutation may be in 
order. Administrative and executive capacities are 
not specialized. They are universal in scope and, 
therefore, given sufficient opportunity for orienta- 
tion, which in the fields of public defense and foreign 
affairs, with the abundant resources of the Federal 
Government including the permanent staffs of the 
State Department and the Army and Navy, involves 
a minimum of time or difficulty, the man qualified to 
cope comprehensively and successfully with one 
problem in this category is equally qualified to deal 
with any other or many others. Mr. Willkie’s 
superior qualities as executive and administrator have 
been demonstrated by successful achievement under 
heavy responsibilities in each of the several and im- 
portant fields in which he has hitherto functioned. 
They are illustrated in his daily discussions of the 
deficiencies of the present Administration which he is 
currently addressing to the voters. No competent 
and unprejudiced observer can seriously doubt the 
‘capacity of Wendell L. Willkie promptly to organize 
national defense, to systematize and coordinate efforts 
and resources, speedily to obtain the maximum of 
efficiency and results with the minimum of sacrifice 
on the part of the people. 

No such qualities can be attributed to Mr. Roose- 
velt. His leadership has been tested and found want- 
ing in each of the qualities which existing exigencies 
render peculiarly essential. Completely aware, as he 
repeatedly showed by his declamatory appeals for 
support during the 1932 campaign, of the dangers of 
loose and improvident finance, especially under ad- 
ministration by a liberal government, he yielded 
weakly to the persuasions of unsound enthusiasts ad- 
vocating social nostrums, most of which had failed in 
repeated former trials, such as partial repudiation, 
manipulated monetary standards, the commodity- 
dollar, destruction of growing crops and young live 
stock, political restrictions upon production and 
prices, taxation for unconnected with 
revenue, deficit financing, and what have you, and 
plunged the country into a continued orgy of increas- 
ingly reckless and extravagant spending that, without 
relieving unemployment or promoting permanent re- 
covery from the industria] depression which during 
his two terms of office has attained unprecedented 
duration, has left its indelible record in a Federal debt 
three times the minimum attained after the first 
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World War and the necessity for taxation heavier 
than was ever borne before, except in periods of actual 
warfare. 

If there were any reason for supposing that he might 
develop higher capacities in the service of national 
defense it would disappear upon consideration of his 
record in that connection. The greatest weakness of 
the Nation does not only consist, at this moment, in 
the impediments to production erected and main- 
tained to satisfy his jealous prejudice against in- 
dustrial success, but also in the swollen burden of 
public indebtedness which is the direct consequence of 
his political weakness and financial intemperance. 
After spending $60,000,000,000 in little more than 
seven years he was suddenly awakened to world con- 
ditions under which he was impelled to admit that the 
defensive preparations within his charge had not been 
materially advanced since his inauguration. At the 
same time it was necessary to acknowledge that out 
of $3,300,000,000 appropriated in 1933 in a lump sum 
from which he might have provided for mechaniza- 
tion of the Army, not one cent had been used for that 
purpose. And then, at the outset of the present year, 
he asked for an authorization of less than $2,000,- 
000,000 which he indicated would suffice for all visible 
necessities. Another piecemeal application for funds 
followed within a relatively few weeks and then, with 
provision for considerably less than half the aggregate 
expenditure which has now been recommended and 
authorized, he urged Congress to adjourn leaving the 
Government until Jan. 3, 1941, exclusively in his 
hands, and contemptuously suggesting to a group of 
news reporters that no legislative function remained 
except the fruitless self-exploitation of unnecessary 
speechmaking. He was not then aware that the 
national defense, as a few weeks thereafter he insisted 
was the case, required more than doubling of the 
authorizations of expenditures already made, radical 
and extensive alterations in the tax laws in the enact- 
ment of which he had participated and with which 
he ought to have been familiar, legislation empower- 
ing him to call into Federal Service the National 
Guard, and above all, the passage of a conscription 
law providing for universal military training and 
service by all the eligible manhood of the country. 
But Congress remained in session, as its duty re- 
quired, and its patriotic course has afforded oppor- 
tunity to make all of these provisions. 

Yet conditions pertaining to the national defense 
remain far from satisfactory. That planned economy 
which the President so ardently urged should be 
superimposed upon industry by Government does not 
seem within the range of his vision in connection with 
the most intensive and pressing activities of Govern- 
ment itself. Indeed, he has opposed the erection of 
efficient instrumentalities for the planning and co- 
ordination of defensive preparations and so far hig 
opposition has succeeded. There has been no 
promptness or adequacy in standardization and no 
clear and sufficient adjustment of timing to prevent 
some elements or items of preparation blocking the 
way for others which in their superior urgency should 
have priority. Confusion, approximating chaos, still 
continues where the first proof of sound and efficient 
administration would be the absence of disorder and 
the elimination of unseemly haste. Nothing in Mr. 
Roosevelt’s record indicates that these hampering 
conditions would ever, under his direction, be thor- 
oughly or evev very materially rectified. 
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If therefore it is true, as had frequently been as- 
serted, that there is no real difference between the 
principal objectives of the chief opposing candidates; 
if it be the fact, as both assert, that each of them 
abhors war and intends to preserve peace; if both 
despise dictatorship and Hitler and sincerely favor 
Great Britain and intend to aid its democracy 
within the limitations of a benevolent neutrality; if 
both are equally patriotic, as they are; and if with 
precisely equal intensity, which is true, both desire 
and would work for total defensive preparedness; even 
then, the wise voter would give his preference strongly 
to Wendell Lewis Willkie, the experienced, the prac- 
tical, the highly efficient. Mr. Roosevelt ,whatever are 
his intentions as President, is highly impulsive and 
volatile. His continuance in authority after expira- 
tion of his present term would be a war-danger vastly 
exceeding any possibility of European aggression 
directed against the peace of any part of the Western 
Hemisphere. 








Dictatorship Trends Illustrated 


Just as it illustrates so many of the evils inherent 
in the New Deal, the National Labor Relations 
Board recently has provided perhaps the most effec- 
tive demonstration of the chief issue raised by New 
Deal critics—-that the course of the present Admin- 
istration leads inevitably towards dictatorship. 

This recent record, almost completely overlooked 
in the excitement over the campaign and the rapidly- 
changing war news, well illustrates how the new 
bureaucracy continually grasps more and more 
power, and at the same time provides a striking 
answer to those who maintain that the cry of dicta- 
torship is being voiced only by those who persist 
in seeing things under their beds. 

There are two essentials in particular for trans- 
forming a bureaucracy into a dictatorship. The 
bureau or agency, set up by the Congress or Parlia- 
ment of a free people, must seize more and more 
power, until it is wielding far greater influence than 
its legislative creators ever intended. Secondly, the 
Executive, through one means or the other, must 
gain control of the bureau or agency, so that those 
powers may be wielded almost independently of the 
Legislature which established the instrumentality. 

It is the thesis of this article that the recent rec- 
ord of the NLRB, even during a period when a 
national political campaign is being waged and 
bureaucrats ordinarily would behave with exceeding 
caution, illustrates both of these dangerous trends. 

These pages have hitherto pointed out the ten- 
dency for the Labor Board to usurp greater power, 
to hand down interpretations of the statute that 
no one considered possible when it was enacted. 
Hence, what is important about its rulings now to 
be considered are these considerations: first, that 
each was handed down after the campaign was well 
under way; second, that several received no mention 
in the daily press, and third, that none were gen- 
erally considered a cause for any special concern. 

The Labor Board has indeed been busy extending 
its jurisdiction. When the statute was enacted 
many lawyers thought that it could not apply to 
any manufacturing operations, but with the Su- 
preme Court accepting the New Deal’s view of inter- 
state commerce, most manufacturing enterprises 
have come under the Board’s rule. Some months 
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ago the Board declared that banks were also cov- 
ered, and during the last days of August it ruled 
that life insurance companies, over whose finances 
the Federal Government has so far hesitated to 
assume supervision, must bargain collectively, ac- 
cording to Wagner Act precepts. 

Less than two weeks ago, however, the Board 
handed down a decision that may most properly and 
conservatively be described as closing the last gap 
in its jurisdiction. In the Schmidt Baking Co. case 
it ruled that although a baker shipped only one- 
tenth of 1% of its products in interstate commerce 
(99.9% being consumed locally), he was subject to 
the NLRB, because more than half of his raw ma- 
terials were drawn from without the State in which 
he carried on business. Such a ruling tries the im- 
agination to discover an enterprise that would not 
be subject to the law. Why, under such a doctrine, 
would not the corner retailer be engaged in inter- 
state commerce and liable to an order for back pay 
after alleged discriminatory discharges? No reason 
comes to mind unless it be that the courts of the 
land might interpose a few considerations of com- 
mon sense and ordinary logic. 

While the Board has thus been closing the few 
remaining gaps in its jurisdiction, it has also been 
widening its powers over employer practices. As 
has been mentioned here before, it has already taken 
over supervision of personnel practices in such de- 
tail that the surprise occasioned by each new foray 
has diminished with each new verdict. (Perhaps 
ihis explains why the press devotes so little space 
to the novel doctrines that continue to emanate 
from the Board.) It long ago restricted freedom 
of speech for employers—though the Cincinnati 
Circuit Court of Appeals has just upset such restric- 
tions in the Ford case—and, in its concern for the 
rights of the unions, continues to interpose curbs 
that border upon the ludicrous. Thus, shortly after 
the first of this month it solemnly cited an employer 
for staging a beer party the same night the union 
was holding an organization meeting. Stag parties 
featuring fan dancers long ago fell under the 
NLRB ban. 

Naturally each of the ludicrous decisions has its 
lesson and some of the other rulings in recent weeks. 
while just as ridiculous from another point of 
view, offer far more serious threats. Great concern 
was felt last year when in the Waumbec Mills case 
the Board decided that persons refused jobs, alleg- 
edly because of union cards, could be reinstated 
with “back pay,” even though said workers had 
never been on the payroll. Yet a recent ruling, in 
the Nevada Copper case, added that employees could 
be reinstated with back pay after a dispute, even 
though such individuals had never even applied for 
reinstatement. 

One more ruling of the past few weeks will com- 
plete the list. In reinstatement cases, an employee 
cannot be awarded back pay for periods in which 
he has obtained “substantially equivalent” employ- 
ment elsewhere. Passing upon such a case, the 





Board has just awarded back pay to a wife on the 
grounds that since she obtained work in a town 
away from the one where her husband was employed, 
requiring an outlay for transportation, the two jobs 
were thus not equivalent. 

The examples could be multiplied, since the Board 
keeps on grinding out some 30 or more rulings a 
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month, but space now compels turning our atten- 
tion to the other requisite for dictatorship—the 
seizure by the Executive of control of the bureau 
or agency which has itself been widening its own 
powers. How does the NLRB illustrate this 
tendency ? 

For some time now even the Administration’s own 
friends in Congress have urged the appointment of 
more conservative individuals to the Board. When 
the term of Chairman John Madden expired, several 
weeks ago, their admonitions were repeated, and 
several were reported warning the President that 
Mr. Madden, who with Edwin S. Smith constitutes 
the radical majority of the agency, could not be 
confirmed for reappointment if his name were sub- 
mitted to the Senate. 

Under such conditions one would normally expect 
that, this being a democracy, the President would 
name someone to the Board whom the Senate, which 
helped create the bureau, exercising its constitu- 
tional and statutory prerogative, deemed qualified 
to serve. What has happened? The vacancy con- 
tinues unfilled, even though the Board has a press- 
ing backlog of cases awaiting decision, and although 
the division between Mr. Smith and the more con- 
servative Dr. Leiserson must make any action diffi- 
cult. And, meanwhile, ex-Chairman Madden has 
been dispatched to Canada to study war-time labor 
conditions and defense measures there. Washing- 
ton gossip is that Mr. Madden is being held ready 
for reappointment to the Board after election, when 
the embarrassing Senate fight over the Chairman’s 
bias against employers will not affect the outcome 
of the election. 

Naturally, there is only one explanation for the 
failure to fill the vacancy and for the tender care 
of Mr. Madden. The latter is unquestionably amen- 
able to executive control and has shown in the past 
his determination to hew to the line of the most 
radical New Deal philosophy. Appointment of a 
new Chairman now might change the tenor of Labor 
Board policy to a very appreciable extent. Thus, 
the recent record of the Labor Board affords abun- 
dant evidence of how the newly-created bureaus tend 
to gobble up more and more power, and the handling 
of the Madden vacancy shows how the Administra- 
tion cherishes its complete control over the agencies 
that have been set up. Even more alarming is the 
fact that all of the developments cited have occurred 
in the midst of a national political campaign where 
dictatorship is the main issue—and the indubitable 
fact that each of the developments attracted scarcely 
any attention in the daily newspapers. 

That the latter condition prevails should be suf- 
ficient answer to those who aver that the issue of 
dictatorship is just another cry of “wolf!” 








The Bottle Neck in Machine Tool 


Production 
October 21, 1940 


Editor, Commercial and Financial Chronicle, 
New York, N. Y. 
Dear Sir: 

Your editorial of Oct. 19, discussing the bottle neck in 
machine tool production moves me to write you, as I have 
intimate knowledge of this situation, and a means for greatly 
alleviating it. For 25 years I have been a subscriber and 


reader of your excellent journal, and feel that the informa- 
tion will be of service to our industrial life and to your 


readers. 
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The key which unlocks productivity of existing machine 
tools is the new cemented hard carbide lathe tool or boring 
tool. This small tool does the actual work of cutting in the 
lathe or boring mill. The speed at which it may operate 
with long tool life between shut downs for re-sharpening 
determines the productivity of these machine tools of which 
there is a scarcity. 

Without the expenditure of new capital the lathe or boring 
mill equipped with these small tools will turn out twice as 
much work per day. Enclosed is a photostat of an article 
from “Steel’’ dated Oct. 21 headed “Turning Costs Halved.” 
[Space does not permit of our reproducing this article in the 
‘“‘Chronicle’’—Editor]. The new steel-cutting carbide tools 
known as ‘‘Kennametal,’’ and made from the new inter- 
metallic compound, tungsten-titanium carbide, are used on 
this work. The invention of these steel-cutting carbide tools 
three years ago has altered the picture by this American in- 
vention, not widely enough appreciated, Nevertheless it is 
used at wide awake factories such as SKF Industries, Kearney 
& Trecker, Westinghouse Electric & Manufacturing Co., Otis 
Elevator, Gisholt Machine Tool Co., Wright Aeronautical, 
United Aireraft Produets Co., Bullard Co., the Frankford 
Arsenal and among others the Springfield Armory, mentioned 
in vour article. I visited the Springfield Armory last week and 
found they were producing two to three times as many rifles 
per day as reported by the President of the National Associa- 
tion of Manufacturers. A Detroit manufacturer, interested 
in a sub-contract to produce these sent engineers to Spring- 
field who expressed their amazement at the high speed with 
which the barrels are turned and the receivers precision 
bored with the new steel-cutting carbide tools. I was im- 
pressed with the efficiency and alertness of the officers and 
civilians engaged in this important work at the armory. To 
change from a personnel of 350 to one of 3,000 men, and 
establish mass production is no light task of organization, 
especially as industry had not trained apprentices in suffi- 
cient numbers in that locality for many years. 

The large airplane motor factories such as the Allison 
Engineering Co., a General Motors subsidiary, have far 
from equalled their quotas for the very same reasons, that 
mass production is not built up over night, no matter whether 
under the Government, or under corporation management. 
Nor has private industry been any quicker to grasp the steel- 
cutting hard carbide tool than the arsenals, armories or 
navy yards. 

In Germany the hard carbide tool has been compulsory 
since 1934 for reasons of national economy. If the profit 
motive is insufficient to adopt labor saving devices in a 
democracy, we shall be inadequately prepared in war, and 
unable to compete in peace. In England the new American 
steel-cutting carbide tools were introduced in 1938, and have 
been increasingly demanded. They are exported from 
Latrobe, Pa., in greater quantities in 1939 than were sold 
in the whole of the United States of America. They were 
awake first. As a research director in the special field of 
tool materials, I have labored for 14 years to perfect steel- 
cutting carbide tools, stumbling upon the invention which 
did it in 1936. Since then the production has quadrupled 
yearly. We are passing from the age of steel tools, to the 
age of greater productivity of cemented carbide tools. Is 
our industrial community sufficiently alert and adaptable 
to change in time to compete, both in war and in peace? 
Prior to this American invention, a stultifying patent and 
trade agreement with the Krupp Co. dominated the develop- 
ment of cemented carbide tools in America. Recently an 
indictment of the leading factor in this patent pool, by the 
Department of Justice, resulted in releasing the tools at a 
price one third that previously exacted. The new price 
schedule no longer favors large buyers with a 75% discount, 
but makes the price in accord with the costs, substantially 
the same for small shops as for large ones. This action will 
do more to increase production of machine shops of average 
size in the United States of America than anything yet done 
to release productivity of our existing machine tools. Greater 
production of these tools has resulted in lower costs. 

I trust you will not brush this letter aside as unconnected 
with commerce and finance, for this in turn is based upon 
industry. It may interest you to know that the U. 8. Steel 
Export Co., 30 Church St., New York, has taken the ex- 
clusive rights to sell Kennametal in certain foreign markets 
by an agreement dated Oct. 15, 1940. 

Yours very truly, 


Philip M. McKenna, General Partner, 
MeKenna Metals Co., Latrobe, Pa. 
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There have been no new developments in the bond mar- 
while excess reserves 


ket. Yields 


remain 
mounted to new highs this week. 
low coupons have been sold for refunding purposes. 


at 


record 


lows, 
Various new issues with 
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Mixed fractional changes have been the rule among in- 
dustrial bonds this week, with the up-side favored. Sev- 
eral of the more speculative issues showed gains of a few 
points, including the Otis Steel 4%4s, 1952; Marion Steam 
Shovel 6s, 1947 (stamped); Certain-teed Products 5s, 
1948, and McKesson & Robbins 5%s, 1950. The Liggett & 
Myers Tobacco 7s, 1944, a high-grade issue, lost 1 point at. 


High-grade railroad bonds have improved in price. At- 
. _ J 2 sco” € ; > YY ov > . c 
chison Topeka & Santa Fe gen. 4s, 1995, advanced % to 123%. Losses of a point or better have been scored among 
‘ a few speculative issues, including the Hudson Coal 5s, 


105%; Virginian 3%s, 1966, at 108 were % point higher. 


Medium-grade rail issues have been somewhat better, but 1962, and General Steel Castings 544s, 1949. 

the more speculative rail bonds showed losses. Union The improvement in foreign bonds continued. There 
Pacific 3%4s, 1971, rose % to 98%; Southern Pacific 4s, have been moderate gains for Australian and Canadian 
1955, declined 1 to 58. Defaulted rail bonds as a group issues, but French 74s relinquished some of last week’s 


advance. Italian loans have been in better demand at 
higher prices, while German bonds developed some strength 
towards the close. Panama 5s advanced several points, 
and State of Sao Paulo 7s were 2% points higher. Argen- 
tine issues continued soft, while unassented issues of the 
Dominican Republic have been subject to a corrective ad- 
Japanese bonds closed at better levels. 


have been fractionally lower. 

There has been little change in utility bond prices this 
week. High grades slipped moderately, but on the whole 
fluctuations in all classes have been decidedly small. There 
las been a noticeable absence of developments, offering of 
$29,000,000 Columbus & Southern Ohio Electric Co, 34s, 


1970, being the outstanding feature. justment. 
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Weekly—| | Weekly— 
Sept.27__|116.67 |109.44 (124.02 {119.25 |108.85 | 89.99 | 96.61 (115.78 |117.50 Sept. 27 3.49 2.81 | 3.02 3.52 4.62 4.20 3.18 | 3.10 
20_.|116.54 |109.24 |123.79 {119.47 |108.66 | 89.55 | 96.11 (115.57 117.72 20 3.50 2.82 3.01 3.53 4.65 4.23 3.19 | 3.09 
13__|116.17 |108.85 }123.56 |119.25 108.66 | 88.80 | 95.62 115.57 |117.29 : 3.52 2.83 3.02 3.53 4.70 4.26 3.19 3.11 
6..|116.17 |109.05 |123.56 119.69 (108.85 | 89.10 | 95.78 115.57 (117.72 3.51 2.83 3.00 3.52 4.68 4.25 | 3.19 3.09 
Aug. 30..|115.70 |108.46 |123.33 |119.0% |108.46 | 88.36 | 95.13 (115.14 |117.29 || Aug. : 3.54 2.84 3.03 3.54 4.73 | 4.29 | 3.2 3.11 
23_.|115.56 (108.27 |123.53 |118.81 |108.46 | 87.93 | 94.81 |114.93 117.29 3.55 2.84 3.04 3.54 4.76 4.31 | 3.22 3.11 
16__|115.14 |108.08 |122.86 |118.81 |108.08 | 87.49 | 94.65 (114.72 116.64 3.56 2.86 3.04 3.56 4.79 | 4.32] 3.23 3.14 
9..|115.45 |108.46 | 122.86 |119.25 108.46 | 88.07 95.29 114.93 117.07 3.54 2.86 3 02 3.54 4.75 | 4.28 3.22 3.12 
2 “1115 68 {108.27 [123.10 |119.25 |108.27 | 87.93 | 95.29 114.72 |116 86 3.55 2.85 3.02 3.55 | 4.76 4.28 | 3.23 3.13 
July 26..|115.56 | 108 .08 1122.63 119.47 107.88 | 87.64 95.13 114.51 |116.43 July 3.56 2.87 3.01 3.57 4.78 4.29 | 3.24 3.15 
19__/ 115.63 108.27 |122.63 {119.47 |107.88 | 87.93 | 95.13 |114.72 (116.43 || 3.55 | 2.87 3.01 3.57 4.76 | 4.29 3.23 3.15 
12__|115.66 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 114.93 |116.43 3.57 | 2.88 3.01 3.58 | 4.79 | 4.32 3.22 3.15 
5..|115.58 |107.69 |122.63 |119.25 |107.69 | 86.50 | 93.69 (114.72 |116.43 | 3.58 2.87 3.02 3.58 4.86 | 4.38 3.23 3.15 
June 28_./115.21 |106.92 (122.17 1118.81 (106.73 | 85.52 | 92.75 (114.09 |115.78 June 3.62 2.89 3.04 3.63 4.93 4.44 | 3.26 3.18 
21..|115.37 |106.17 [122.17 |118.38 |106.36 | 84.28 | 91.81 [113.48 |115.57 3.66 2.89 3.06 3.65 5.02 4.50 | 3.29 3.19 
14__/114.73 (105.04 (121.27 |117.50 105.41 | 82.66 | 90.44 |112.45 (114.72 3.72 2.93 3.10 3.70 5.14 4.59 | 3.34 3.23 
7..|113.15 | 103.93 |119.47 (116.43 104.48 | 81.87 | 89.40 (111.43 (113.27 3.78 3.01 3.15 3.75 5.20 | 4.66 3.39 3.30 
May 31..|113.14 |103.56 |118.60 |116.21 103.93 | 81.61 | 89.25 (111.03 (112.66 May 3.80 3.05 3.16 3.7 §.22 | 4.67) 3.41 3.33 
24..|113.06 1103.56 }118.81 {115.57 |104.11 | 81.87 | 89.69 (111.03 (112.25 2 3.80 3.04 3.19 3.77 5.20 | 4.64] 3.41 3.35 
17../113.73 105.79 |120.37 |117.72 (105.79 | 84.96 | 92.28 (112.66 (114.72 3.68 2.97 3.09 3.68 4.97 4.47 | 3.33 3.23 
10. .|115.51 | 108.46 123.33 }119.25 1107.88 88.36 | 94.97 |114.72 |117.72 3.54 2.84 3.02 3.57 4.73 | 4.30 3.23 3.09 
8../116.36 109.24 |123.79 |120.37 108.66 | 88.95 | 95.29 |115.57 |118.81 3.50 2.82 2.97 3.53 4.69 4.28 3.19 3.04 
Apr. 26..|116.18 |108.85 |123.79 }120.14 108.08 | 88.51 | 94.81 |114.93 (118.81 Apr. 3.52 2.82 2.98 3.56 4.72 | 4.31 3.22 3.04 
19..|115.94 |108.46 }123.56 |119.92 |107.30 | 88.07 94.33 (114.51 |118.38 || 1 3.54 2.83 2.99 3.60 4.75 | 4.34} 3.24 3.06 
12..|116.38 |108.27 (123.56 |119.69 |107.11 | 87.93 | 94.33 114.30 |118.38 {| 3.55 2.83 3.00 3.61 4.76 | 4.34 | 3.25 3.06 
5..|117.10 | 108.66 1124.25 1119.92 |107.30 | 88.51 94.81 (114.51 118.81 3.53 2.80 2.99 3.60 4.72 4.31 | 3.24 3.04 
Mar.29__|/116.87 |107.88 123.56 |119.25 |106.92 | 87.49 93.85 |113 89 |118.38 Mar 3.57 | 2.83 3.02 3.62 4.79 4.37 | 3.27 4.08 
21__/116.36 |107.69 |123.56 |119.03 106.36 | 87.49 | 93.85 |113.68 (117.94 || 3.58 | 2.83 3.03 3.65 4.79 4.37 3 28 3.08 
15. .|116.74 |107.49 | 123.33 118.81 | 107.17 87.35 | 93.69 |113.68 |117.50 3.59 | 2.84 3.04 3.66 4.80 4.38 3.28 3.10 
8_.|116.03 |107.49 123.10 | 118.38 106.17 | 87.21 | 93.69 113.07 {117.72 | 3.59 2.85 3.06 3.66 4.81 | 4.38 3.31 3.09 
1_.)115.42 |107.11 |122.63 (118.38 |105.79 | 87.07 | 93.53 112.86 {117.07 | 3.61 2.87 3.06 3.68 4.82 | 4.39 3.32 3.12 
Feb. 23__|115.32 |107.30 |123.10 |118.60 |105.79 86.92 | 93.85 112.66 117.07 || Feb. 3.60 | 285 | 3.05 3.68 4.83 | 4.37 3.33 3.12 
16__|115.48 |107.49 (123.33 |118.81 |105.98 87.07 | 94.01 |112.86 117.50 3.59 2.84 3.04 3.67 4.82 4.36 3.32 3.10 
9__|115.44 |107 30 |122.86 {118.81 |105.98 | 86.92 | 94.01 112.66 |117.29 3 60 286 | 304)! 3.67 483 | 4.36 3.33 3.11 
2_.|115.43 (106.92 |122.63 |118.60 |105.41 | 86.78 | 93.69 112.45 |116.86 3 62 2.87 3.05 3.70 4.84 4.38 3.34 3.13 
Jan. 27..|115.54 106.92 122.63 (118.38 |105.41 | 86.64 | 93.69 1112.25 |116.86 Jan. 3.62 2.87 | 3.06 3.70 | 4.85 4.38 | 3.35 3.13 
20../115.65 (106.54 (122.40 (117.94 (105.41 | 86.21 | 93.21 112.25 |116.43 3.64 2.88 | 3.08 3.70 4.88 | 4.41 3.35 3.15 
13_.|115.96 |106.73 |122.40 |118.16 |105.60 86.50 | 93.53 (112.25 116.64 3.63 2.88 | 3.07 | 3.69 4.36 4.39 3.35 3.14 
6_.|116.03 |106.92 (122.86 [117.72 |105.60 | 87.07 | 93.85 112.45 |116 64 3.62 2.86 3.09 3.69 482 4.37 | 3.34 3.14 
High 1940/117.18 |110.43 |124.72 |120.59 |110.04 91.35 | 97.78 (116.21 |119.25 High 1940 3.81 | 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
Low 1940 113.02 |103.38 }118.60 |115.57 {103.93 | 81.35 89.10 |110.83 112.05 || Low 1940 3.45 2.78 2.96 3.47 4.54 4.14 3,16 3.02 
High 1939/117.72 |106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 |112.05 |116.43 | High 1939 4.00 3.34 3.55 4.10 526 | 476| 376 3.64 
Low 1939/108.77 | 100.00 112.45 108.27 | 98.28 81.09 87.93 |104.30 |106.54 || Low 1940 3.44 2.78 2.96 3.46 4.53 4.13 3.16 3.02 
1 Yr. Ago } 1 Year Ago— | | 
5 wh pamnang /104.30 117.94 114.51 (102.30 86.92 | 92.43 (109.24 {112.86 Oct. 25,1939...) 3.76 3.08 3.24 3.87 4.83 4.46 3.50 3.32 
Ts.Ago | | | 2 Years Ago—| | 
Oct. 25°38! 112.59 | 99.83 1116.64 1109.05 | 98.97 | 80.45 | 86.07 1105.22 '110.63 |! Oct. 25, 1938_ | 4.01 |! 3.14 3.51! 4.06 5.31 4.89! 3.71 3.43 


* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. 

t The latest complete list of bonds used in computing these indexes was published In the issue of July 13, 1940, page 160. 








Indications of Business Activity 
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Great Britain could seriously affect the precent upward 
swing of business. it is pointed out that the billions of dol- 
lars Europe is spending here to buy munitions is giving a 
tremendous stimulus to American industry. Soon this 
stimulus will be greatly augmented by our own defense 
outlay. It is further pointed out that already the Treasury 
is laying out approximately $150,000,000 daily, which is 
doing a powerful lot to give business the appearance of 
prosperity. 

Steel ingot production at mid-week has reached 95.5% 
of capacity, up a point from a week ago, and a new high 
since 1928, according to an unofficial estimate by the “Iron 
Age” this week. On Monday the American Iron and Steel 


Friday Night, Oct. 25, 1940. 

Business activity showed further gains the past week, 
reflecting an all-time high for electric output and a new 
1940 high for steel operations. Automotive activity con- 
tinues at a high level, and merchandise loadings rose frac- 
tionally. Trade reports generally continue favorable. 
However, attention appears to be focused largely on the 
domestic political situation, the news from many centers 
telling of further wide gains being made by Wendell L. 
Willkie. The stock market seems to reflect the strong 
swing to Mr. Willkie. It is believed by close observers, 
however, that nothing outside of a sudden collapse of 
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Institute announced output on a basis of 94.9% and esti- 
mated that tonnage produced last week was only frac- 
tionally less than the record week—that beginning Nov. 27, 
1959. Orders continue to accumulate in a volume much 
above shipments; deliveries are lengthening, and backlog 
are increasing, the “Iron Age” reported. Major steel com- 
panies, it pointed out, are unable to promise deliveries of 
some products during the remainder of the year unless 
they come within the preference classification accorded 
to defense work. “While defense requirements are a direct 
and indirct influence in current steel bookings, a prepou- 
derance of the orders being received are for non-military 
purposes,” the survey continues. “Although a huge vol- 
ume of defense contracts has been awarded at Washington 
and by ordnance districts and arsenals, the actual order- 
ing of steel is in many instances delayed because of the 
lack of detailed specifications. Much of this business will 
necessarily go over into the first quarter or later.” The 
review reports that for the first time in 10 weeks the 
composite price of steel scrap. based on an average of 
principal markets, is unchanged. 

Production by the electric light and power industry of 
the United States for the week ended Oct. 19 amounted to 
2,686,799,000 kwh., breaking the all-time high of 2,669,- 
661,000 recorded during the week ended Sept. 28, accord 
ing to figures released yesterday by the Edison Electric 
Institute. Output for the latest reporting week was 21,- 
735,000 kwh. above the preceding week’s total of 2,665,- 
064,000, and 192,806,000 kwh., or 7.7%, over the 2,498,- 
903,000 kwh. recorded for the week ended Oct. 21, 1939. 

Loading of revenue freight for the week ended Oct. 19 
totaled 813,909 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and 
made public today. This was an increase of 2,008 cars 
above the preceding week this year, 42,380 cars under the 
corresponding week in 1939, and 108,625 more cars than 
the same period two years ago. This total was 108.15% 
of average loadings for the corresponding week of the 10 
preceding years. 

“Automotive News,” in a survey of automobile plant 
activity, estimated today that this week’s output would 
total 117,350 cars and trucks. Last week it placed produc- 
tion at 112,773 units. A year ago this week 78,834 vehicles 


were assembled. October production to date, says the 
trade paper, totals 425,922 units, and originally schedules 


having been revised upward, aggregate output for the 
month may reach close to 500,000 cars and trucks. 

Ward’s automotive reports today estimated output of 
(he automobile factories this week at 117,080 cars and 
trucks, described as the third highest weekly production 
level since 1957. ‘The total for this week compares with 
114,672 last week and 78,210 this week a year ago. Ward's 
said that the “seasonal advance is about completed, and 
the trend will be gradually downward through November.” 

The Agriculture Department reported that farmers re- 
ceived total cash income of $894,000,000 from marketings 
and Government payments in September. This compared 
with $901,000,000 in September, 1939, and $749,000,000 in 
August this year. Income from farm marketings in Sep- 
tember totaled $859,000,000. Government payments 
unmounted to $55,000,000, compared with $42,000,000 in 
August and $66,000,000 last September. 

There were no spectacular developments in the weather 
during the past week. It is pointed out by the Government 
bureau that in an average year killing frost occurs by 
Oct. 20 in the western portions of Virginia and North Caro- 
lina, extreme northern Georgia, central Tennessee, extreme 
northern Arkansas, the extreme southeastern portion of 
Kansas, western’ Oklahoma, and northwestern Texas. On 
an average of one year in 10 it may be expected by this 
date as far south as north-entral South Carolina, the cen- 
tral portions of Georgia and Alabama, northern Louisiana, 
extreme southern Oklahoma, and in Texas west of the 
100th meridian. The outstanding feature of the weather 
this fall continues to be the unusually favorable conditions, 
in general, from Montana and the Rocky Mountain States 
westward, except that rain is needed in California for 
small grain seeding, pastures and ranges. In the New 
York City area the weather has been generally mild and 
clear during the week. 

Today was overcast and attended by rain. Tempera- 
tures ranged from 40 degrees to 58 degrees. Showers and 
milder weather is the forecast for tonight. Mostly cloudy 
and moderately cool on Saturday, followed on Sunday by 
partly cloudy weather and moderate temperatures. Low- 
est thermometer readings tonight are expected to reach 50 
degrees in the city and 45 degrees in the suburbs. 

Overnight at Boston it was 42 to 69 degrees; Pittsburzch., 
46 to 70; Portland, Me., 36 to 64; Cincinnati, 54 to 79: 
Cleveland, 47 to 65: Detroit, 46 to 61; Milwaukee, 46 to 58: 
Charleston, 56 to 75; Savannah, 51 to 73; Kansas City, 
Mo., 64 to 85; Springfield, Ill., 59 to 835; Oklahoma City, 
57 to 84: Salt Lake City, 56 to 72, and Seattle, 41 to 56. 

—_——_———— 
Moody’s Commodity Index Gains Fractionally 

Moody’s Daily Commodity Index advanced only one-tenth 
of a point this week to 164.7. The principal individual 


changes were the advances in rubber, corn, sugar and wool. 
Silk and hogs declined moderately. 
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The movement of tne index was as follows: 


Fri., We elcn oso auecwas 164.6| Two weeks ago, Oct. 11_----- 162.7 
Sat., =) “Saas 164.7 | Month ago, Sept. 25-_--__-.-158.2 
Been . OR. Bhennse epee US ee: hl eee 165.6 
Tués.,  SSRSegeeyee 164.5| 1939 High—Sept. 22-_.---__-- 172.8 
) = = Sea: 165.2 Low—Aug. 15_---._---- 138.4 
Thurs., ._ & Serer 165.0}1940 High—Jan. 2__.____.--- 169.4 
“i 3S ewer 164.7 Low—Aug. 16..--....--.- 149.3 





Revenue Freight Car Loadings Off 4.9% in Week 
Ended Oct. 19, 1940 

Loading of revenue freight for the week ended Oct. 19 
totaled 815,909 cars, the Association of American Railroads 
announced Oct. 24. This was a decrease of 42,380 cars or 
4.9% below the corresponding week in 1939, but an increase 
of 108,625 cars or 15.4% above the same week in 1938. 
Loading of revenue freight for the week of Oct. 19 was an 
increase of 2,003 cars or two tenths of 1% above the 
preceding week. The Association further reported: 

Miscellaneous freight loading totaied 352,491 cars, an increase of 3,520 
cars above the preceding week, and in increase of 1,279 cars above the 
ccrresponding week in 1939. 

Loading of merchandise less than carlcad lot freight totaled 158,789 cars, 
a decrease of 1,872 below the preceding week, and a decrease of 1,509 
cars below the corresponding week in 1939. 

Coal loading amounted to 120,689 cars, an increase of 379 cars above 
the preceding week, but a decrease of 44,547 cars below the corresponding 
week in 1939. 

Grain and grain products loading totaled 36,742 cars a decrease of 632 
preceding week, and a decrease of 7,836 cars below the 
cerresponding week in 1939. In the Western Districts alone, grain and 
grain products loading for the week of Oct. 19 totaled 23,160 cars, a 
cecrease of 621 cars below the preceding week, and a decrease of 1,819 
ears above the corresponding week in 1939. 

Live stock loading amounted to 22,359 cars, an increase of 650 cars 
ubove the preceding week, and an increase of 778 cars above the cor- 
responding week in 1939. In the Western Districts alone, loading of 
live stock for the week of Oct. 19 totaled 18,493 cars, an increase of 914 
cars above the preceding week, and an increase of 1,075 cars above the 
corresponding week in 1939. 

Forest products loading totaled 
above the preceding week, and an 
responding week in 3939, 

Ore loading amounted to 69,728 cars a decrease of 575 cars below the 
7,195 cars above the corresponding 


cars below the 


41,412 cars, an increase of 315 cars 
increase of 2,181 cars above the cor- 


preceding week, but an 
week in 1939. 

Coke loading amounted to 
the preceding week, and an 
week in 1939. 

All districts reported decreases compared with the corresponding week 
in 1939 except the Northwestern, but all districts reported increases over 
1928 except the Pocahontas. 


increase of 


11,699 cars, an increase of 118 cars above 
increase of 79 cars above the corresponding 





1940 1939 1938 

Four weeks of January —.--.-- 2,555,415 2,288 ,730 2,256,717 
Four weeks of February - - - - - 2,486 863 2,282,866 2,155,536 
Five weeks of March 3,122,556 | 2,976,655 2,746,428 
Four weeks of April 2,494,369 2,225,188 2,126,471 
Four weeks of May_..- 2,712,628 2,363,099 2,185,822 
Five weeks of June Ns 3,534,564 3,127,262 2,759,658 
Four weeks of July 2,825,752 2,532 ,236 2,272,941 
Five weeks of August 3,718,350 3,387,672 3,040,100 
Four weeks of September 3,135,330 3,102,236 2,595,482 
Week of Oct. 5_- 805,986 | 830,102 702,616 
Week of Oct. 12 i atali 811,906 839,952 726,142 
Week of Oct. 19___- 813.909 ‘| $56,289 705,284 

29,017,628 26,812,287 24,273,197 


Total 





The first 18 major railroads to report for the week ended 
Oct. 19, 1940 loaded a total of 374,572 cars of revenue freight 
on their own lines, compared with 370,406 cars in the 
preceding week and 393,878 cars in the seven days ended 
Oct. 21, 193: A comparative table follows: — 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





| Loaded on Own Lines | Received from Connections 
l Weeks Ended— Weeks Ended— 


a | 





\Oct. 19,,Oct. 12,)Oct. 21,\Oct. 19,,Oct. 12,;Oct. 21, 





























| 1940 | 1940 | 1939 | 1940 | 1940 | 1939 

a ee See ee ecsiemiameiitmetigonanilicdl 
Atchison Topeka & Santa Fe Ry_| 23,332) 22,438) 23,579) 7,745) 7,617) 7,018 
Baltimore & Ohio RR-..-..-.--.-- 33,579| 34,181| 37,288} 18,808} 18,587] 19,685 
Chesapeake & Ohio Ry_-.------ 22,265| 22,800) 28,920) 11,813) 10,960] 12,921 
Chicago Burl. & Quincy RR----| 19,397| 18,346) 21,037) 10,127) 10,463) 10,287 
Chic, Milw, St. Paul & Pac. Ry--| 22,970) 23,212) 23,387| 8,516) 8,572) 9,591 
Chicago & North Western Ry..-| 22,922) 23,474) 21,544) 11,728) 11,308] 12,368 
rr eT ree 2,944) 2,603) 3,030) 1,681) 1,725) 1,521 
International Great Northern RR.| 2,008} 1,880 1,834) 2,162) 2,052) 2,181 
Missouri-Kansas-Texas RR-.--- 4,818} 5,160) 4,851) 3,100} 3,107) 2,984 
Missouri Pacific RR...-.------- 16,956) 16,585) 17,627) 11,135) 10,777| 10,040 
New York Central Lines_.....-- 46,335) 45,635| 45,188] 40,254) 40,871] 46,675 
N. Y. Chicago & St. Louis Ry_--| 6,195) 6,144) 7,550) 11,422) 11,069) 12,522 
Norfolk & Western Ry..-....-- 20,071| 20,215) 24,138) 5,355) 5,307) 5,366 
Pennsylvania RR-......-.--..-- 73,231) 72,582| 78,024) 44,321] 45,092) 50,607 
Pere Marquette Ry_.....--.--- 6,844| 7,020) 6,765) 5,477) 5,214 494 
Pittsburgh & Lake Erie RR---.-- 7,790| 7,918) 7,523) 6,181] 6,943) 7,540 
Southern Pacific Lines_..-....-- 33,341] 34,141] 34,597| 10,057) 9,514) 9,744 
WEED Bb deccccasccesuancss 6,174| 6,072} 6,996] 9,565) 9,222) 9,702 

, SRP eee 1374,572\370,406'393,878 \219,447/218,400 237,146 





TOTAL LOADINGS AND RECEIPTS FROM CONNECILIONS 
(Number of Cars) 





Weeks Ended 


—_—_$_—— 


Oct. 19, 1940 Oct. 12, 1940 








27,813 


Chicago Rock Island & Pacific Ry-| Al 38% 

Illinois Central System. .....---- 37,619 37 553 40,442 

St. Loutis-San Francisco Ry~.-.-.--- 15,263 15,276 15,349 
BEG. 240060 40606000606806004 80,695 | 80,282 84,180 





In the following we undertake to show also the loading 
for separate roads and systems for the week ended Oct. 12, 
1940. During this period 47 roads showed increases when 
compared with the same week last year. 
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Oct. 26, 1940 


FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 12 








































































































REVENUE 
5 Loads Recetved 
Total Revenue | Total Loads Recetced Total Rerenue Total ‘ 
Raiiroa Freight Loaded | from Connections Ratlroads Freight Loaded Srom Connections 
1940 1939 1938 1940 1939 1940 1939 1938 1940 1939 
= Southern District—(Concl.) : 
oa ae 588 765 827} 1,235 | 1,385 || Mobile & Ohio z.........-.-- _— os | 1868] wees] see 
Bangor & Aroostook...----- 892 1,149 1,140 25: 242 || Nashville Chattanooga &St.L.| 3,293 3,020 Ose 2.583 2.700 
a Se 7,568 7,933 7,127 10,728 11,288 Norfolk Southern........-...- 1,259 1,340 1,295 ere i968 
Chicago Indianapolis & Louisv.| 1.449 1,693 1,775 2,25 2,514 || Piedmont Nortbern_.....--.- 440 418 ai 3.98 1286 
Central Indisna . 19 25 37 53 ,51 || Richmond Fred. & Potomac...| | 359 388 $1 <2 = 
Central Vermont.....-..--.-.| 1-347 | 1,246 | 1,301] 2,331 2,360 || Seaboard Air Line........--.- 2-903 | 9.614) 8.565) 5.168) 4,880 
Saas + 6.074 | 6,102 | 5,739 | 7,837 | 9,297 || Southern System..-......- =--| 23,505 | 23,905 | 22,595 | 16,839 48 
Delaware Lackawanna & West.| 9,357 | 10,734 | 10,434 7,530 7,261 || Tennessee Central --..-...-.--- 507 406 bre aon oes 
Detroit & Mackinac 2 502 rv} : a , ro . pon Winston-Salem Southbound. -- 167 234 195 
—_ | 2,530 2,56 905 ’ bs an 
ion & tee teekicg | 208 325 it (8 ;f°°) 111,432 | 116,714 | 107,554 | 77,083 | 76,063 
| aaeliegtineees pate in _.__-| 14,291 | 14,554 | 13,046 14,441 15,040 === | ——— SSS | SS | 
Grand Trunk Western..... 5,319 4,972 4,389 7,819 7,649 
cd ar: 204 213 150 2,105 2,053 Northwestern District— ” 
tamiee & Hon ieaennre 7" 1,968 | 2,207 | 2,008 | 11113 | 1,626 || Chieago & North Western.....| 23,474 | 22,117 | 18,980 | 11,308 | . 12,443 
tame Gone weacend Ma x 9,808 9,499 7,159 7,543 || Chicago Great Western...---- 2,994 2,862 2,818 3,303 3.246 
Se 2,705 2,917 2,652 2,064 2,100 Chicago Milw. St. P. & Pacific.| 22,625 | 22,800; 21 »368 8, . ot 
Monongahela. ..........-.... 3,268 5,710 3,955 218 202 || Chicago St.P.Minn.&Omaha.| 3,885 4,248 3,755 = 3,8 
ie imag 2,136 2,180 2,274 54 _ 35 Duluth Missabe & [. R.-..-.-- 21,366 15,285 5,980 rt > 
New York Centrai Lines......| 46,097 | 46,788 | 37,803 | 40,409 | 45,128 || Duluth South Shore & Atlantic. 1 318 1,560 7 ; 9 = 
N. Y. N. H. & Hartford...... 10,789 10,670 | 9,682 13,888 13,576 Elgin Joliet & Eastern....-.-.-.. 9,315 8,538 5,928 ba 7. 
New York Ontario & Western. 1,239 1,368 | 1,643 1,962 1,872 Ft. Dodge Des Moines & South. 629 515 ave sia ai 
N. Y. Chicago & St. Louls_._. 6,144 7,121 5,762 11,069 12,500 Great Northern. ............- 26,872 25,912 18,5 a . : 
N. Y. Susquehanna & Western. 390 428 ---- 1,515 1,515 || Green Bay & Western....-.-. 668 835 : 744 1 62 
Pittaburgh & Lake Erie “| 7,906 | 7,474 | 5,349] 6,955 | 7,759 || Lake Superior & Ishpeming...) 3.585 | 4.095 | poe | 69.532 | 2.3% 
Pere Marquette..........-._- 7,020 | 6,614 | 5,842] 5,214 | 6,418 || Minneapolis & St. Louis. -..... 2,600 | 2,263 | 2,477 532 | 2,344 
Pitaburgh & Shain ge] eae] ate) ate | Mamart pane © Mov") 2:78) aoigor | ase) Sz | 4 
North __ 421 465 347 215 ‘ Yorthern ener ° + ° , ° 
Puneeen oe vine 598 | 1,382 893 | 1,896 | 1,948 || Spokane International _.------ 298 266 366 271 310 
Rutland. ripe 674 717 569 , 987 : 7 Spokane Portland & Seattle. -- _2 075 1,569 1,928 1,907 1,564 
aegis ee ne 6,072 6,183 6,138 9,222 ’ 
Was 2 La phape 4866 5,349 3,694 3,191 3,922 TR. civcidutvsiecsenaiwes 142, 210_ 134, 142 104,780 | 51,330 | 53,046 
6: : 167,55 180,810 Central Western District— 
Total. ..--cecee-0- oncecne-} 162,245 | 170,763 | 147,300 | 167,000 |= |] atch Top. & Santa Fe Syetem.| 22,438 | 23,165 | 23,058] 7.6171 6,807 
Alleghany District— 063 Alton......------.---------- aay a oa —— eer” 
; 599 534 413 1,032 96: Bingham & Garfield.....-....- : 3E : 
Baltinonnton & Youngstown.-| 5. 131 | 37,520 | 29,177 | 181587 | 20,388 || Chieago Burlington & Quincy--| 18,346 | 19,467 | 18,939 | 10,463 | 10,022 
mer & Lake Erie........ 6,982 5,473 3,577 2,348 2,568 || Chicago & Illinois Midland....) 2,252 2,192 1,542 P 712 . 832 
Buffalo Creek & Gauley ._.. apt 270 315 338 4 Chicago Rock Island & Pacific.) 13,440 13,234 14,046 ate 551 
Cambria & Indiana.......... 1,568 1,594 1,458 23 18 Chicago & Eastern Illinois... -.- 2,675 2,936 2,912 2,7 ‘4 2,926 
Central RR. of New Jersey .... 7,925 7,604 6,455 12,949 13,096 Colorado & Southern._.....--- 857 1,093 1,123 1,61 1,567 
Cornwall. __.._- pe mo 663 673 os = S Denver S te Grants Western. a sees ae = — 
erecccccccece 268 298 230 5 ‘ Denver wesa=--0- oa a+ ; 
Sg SL uategmmmnee MT 154 149 52 31 |] Fort Worth & Denver Gity...-| 1,330 | 1,250 | 1,337 | 1,040 1,110 
; > yeaa 1,014 604 815 3,132 3,212 || Illinois Terminal.........---- 1,797 1,988 1971 1,513 1,792 
Penn-Reading Seashore Lines -- 1,631 1,528 1,237 1,784 1,871 || Missourt-[llinois........----. ; 1,045 1,257 436 = 379 
Pennsylvania System “| 72:582 | 77,904 | 60,781 | 45,092 | 50,493 || Nevads Northern............| 1,853 1,598 1,511 140 123 
ee 15,585 | 15,355 | 13,320 | 18,704 19,108 North Western Pacifie....-.-- ¥38 | 1,013 006 $07 546 
<i EERIE 19,292 | 17,785 6,694 5, 5 n eet 5 : 4 
Unlon (Pittabingh) 22222220 3,578 4,373 3,007 7,262 6,962 || Southern Pacific (Pacific).....| 28,101 | 27,170 , 26,122 5,378 6,120 
eee ayers ry ’ — Toledo Peoria & Western...... 355 464 46: 1,434 1,350 
A Re eC 166,267 [ 171, 714 128,316 | 117,019 | 124,417 Unica Pacific System_......-. 9.568 21,260 21,704 11,089 11,027 
Pocahontas District — - 20.500 ~~ 12.008 Western Pacific. ...- Sxedeeoee 1,913 1,941 1,864 3,585 3,173 
peak 2% 29,452 4 ¥f , —- 
new so eo cage pap . 22s 24205 | 23,999 5,307 5,085 | ERE Pe ee cree 125,862 | 130,716 | 127,767 | 64,550 | 63,994 
. si“‘(‘(‘ék UGS eR INeepammpaaings 4,142 4,644 4,749 1,638 1,086 — ———S 
te —— Southwestern District— s 
Total 47,157 | 58,301 53,588 17,905 19,255 Burlington-Rock Island. -.....- 188 183 165 307 320 
Nia saline ce ee ee oe Guit Onast i econ lmeeneed HEY 2,600 2 734 1,725 1,612 
— ul ast Lines. ...........- ’ ’ ’ fae ° 
ete tea. Northern 282 282 224 167 196 International-Great Northern_- 1, 880 1,865 2,223 2,052 2,097 
Atl. & W. P.—W. RR. of Ala_- 866 919 767 1,701 1,731 || Kansas Oklahoma & Guif.....| 276 352 222 , 902 958 
Atlanta Birmingham & Coast _- 742 647 613 811 898 Kansas City Southern......-. a 2,229 2,028 1,947 2,173 1,979 
Atlantic Coast Line........ r 10,413 9,320 9,147 5,941 5,164 Loulsiana & Arkansas......... 2,207 2,370 1,797 1,66) 1,774 
Central of Georgia......-....-| 4,476 4,323 4,236 3,773 3,455 || Litchfield & Madison. ..--- ail 276 414 328 1,016 1,003 
Charleston & Western Carolina 460 476 431 1,179 1,287 Midland Valley_............-. 562 731 633 161 294 
TR tip patina Rana 1,310 1,437 1,266 1,971 2,277 Missouri & Arkansas__......-. 241 291 144 338 , 370 
Columbus & Greenville....... 413 478 437 372 341 || Missourt-Kansas-Texas Lines..| 5,160 4,582 4,884 3,107 2,869 
Durham & Southern........ 160 183 180 372 410 Missouri Pacific..........-.-- 16,617 17,247 16,255 10,777 9,943 
Florida East Coast__.-.-.-__- 520 605 471 1,190 916 || Quanah Acme & Pacific. ...... 139 109 189 134 121 
Gainesville Midiand.......... 31 48 49 103 99 || St. Louls-San Francisco... _- wide 8,725 9,050 8,552 5,183 4,851 
I ee 1,221 1,072 1,060 1,713 1,819 St. Louis Southwestern.-...... 3,366 3,191 3,253 2,525 2,358 
Georgia & Florida............ 332 342 337 467 _ 482 || Texas & New Orleans. .......- 7,632 7,608 7,756 3,527 3,138 
Gult Mobile & Ohio. _--- 3,904 | 3,705 | y1,842| 3,509] 3,740 || Texas & Pacific. -........-.-- 4,455 | 4,772] 5,290] 3,830] 3,583 
Lilinois Central System. ....... 25,186 | 27,003 | 25,156 | 13,704 | 12,914 || Wichita Falls & Southern qeer 163 193 202 60 63 
Louisville & Nashville._...... 21,386 26,160 21,886 6,676 aa 44 Wetherford M.W.& N. W..-.- 14 16 41 18 42 
4 r 147 541 a arr 
Sasee Dubita & Sevenseh... 173 214 TH 323 309 eer o 56,733 | 57,602 | 56,837 | 39,496 37,375 








Note—Previous year’s figures revised. 


* Previous figures. 


x Discontinued 


Jan, 24, 1939. 


y Gulf Mobile & Northern only. 


z Included in Gulf Mobile & Oh. be 








Selected Income and Balance Sheet Items of Class I 

Steam Railways of July 

The Bureau of Statistics of the Interstate Commerce Com- 

mission has issued a statement showing the aggregate totals 

of selected income and balance sheet items of Class I steam 
railways in the United States for the month of July. 

These figures are subject to revision and were compiled 


from 132 reports representing 137 steam railways. 


The 


present statement excludes returns for Class I switching and 


terminal companies. 


The report is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of July 


For the Seven Months of 


























Income Items 
1940 1939 1940 1939 
Net railway operating income. _/|$57,104,166/$48 ,996,614/$299,536,221/$214,619,830 
REE ai a: 12,960,040} 12,001,399) 82,422,056) 78,895,362 
ee GEED.. scuceccesanee $70,064,206| $60,998 ,013/ $381,958 ,277/$293,515,192 
Miscell. deductionsfrom income} 1,735,270} 1,901,655) 14,746,881] 13,730,596 
ant avail. aoe fixed charges. ./ $68,328 ,936|$59,096 ,358/ $367 ,211,396|$279,784,596 
Rent for eesed roads & equip.| 11,716,478) 11,679,323) 78,856,092) 78,254,184 
Interest deductions.a...... 38,492,305) 38,557,006) 269,197,267) 270,125,994 
Other deductions.......... 119,575 132,058 896, 930, 
Total fixed charges. .....- $50,328 ,358/$50,368 ,387/| $348 ,949,567|$349,310,616 
Income — fixed charges....| 18,000,578} 8,727,971] 18,261,829] 169,526,020 
Contingent charges. ......... 1,958,277| 1,961,166}; 13,753,152) 13,730,869 
iis naccccenced $16,042,301) $6,766,805) $4,508,677) f$83,256,889 
Depreciation (way & structures 
and equipment) ............ 17,190,956} 16,792,736) 119,246,462) 117,743,418 
al income taxes........- 5,914,332} 2,661,534) 27,585,007} 12,136,479 
Dividend appropriations: 
On common stock.......... 4,655,014; 2,616,241) 41,441,244) 37,288,517 
On preferred stock. ........ 2,442,081 764,962! 12,010,903! 10,211,455 











Balance at End of July 









































1940 1939 e 
Selected Asset ltems— 
Investments in stocks, bonds, &c., other than those 
er S Gs 0 cc tecccosssccsvesceese $595,067 ,688} $636,302,963 
 ctitip- tient aderkanennesioos -----| $498,377,149| $440,088,460 
30,703,583 17,869,021 
27,020,449 20,991,341 
112,712,851 58,513,098 
2,636,526 1,573,812 
65,589,880 55,531,782 
48,837,606 49,035,599 
122,960,186 117,957,929 
347,513,676 312,341,740 
17,675,563 13,922,319 
1,052,723 1,131,007 
6,658 ,332 6,906,294 
Ee Oddi nacddecnnacssncqenaional $1,281,738 ,524/$1,095,862,402 
Selected LAability Items— 
Funded debt maturing within 6 months.c.......... $73,659,774| $166,623,678 
Loans and bills payable.d................... ----| $160,622,073) $211,494,453 
Traffic and car-service balances payable 83,729,982 7,864,743 
Audited accounts and wages payable_-_-_. 229,709,352 233,664,103 
iscellaneous accounts payable.................-. 65,840,227 67 942,423 
Ee Se Cs sn dwecéecnosceussnccncee 22,047 632 20,970,942 
Dividends matured unpaid. .................-... 5,043,111 4,891,685 
nmatured dividends declared... ..............-. 6,554,772 2,340,872 
Unmatured interest accrued..................-..-. 79,487 ,026 81,588 ,667 
Unmatured rents accrued......................-. 18,826,843 19,545,887 
Other current liabilities................... naennes 43,012,360 29,390,861 
Total current liabilities...................... --| $714,873,378| $749,694,636 
Tax liability: 
U. 8. Government taxes... .....cccccccccccccce $94,347,843) $59,016,291 
Other U. 8. Government taxes............ 150,883,979 157 ,548 223 





a Represents accruals, including the amount in default. 


b For 99 railways not 


in receivership or trusteeship the net income or deficit was as follows: July, 1940, 
$23,176,183; July, 1939, $17,111,489; seven months 1940, $73,021,078; seven months 


1939, $1,861,738. 


c Includes payments of principal of long-term debt (other 


than long-term debt in default) which will become due within six months after 
close of month of report. d Includes obligations which mature not more than two 


years after date of issue. 


vised, for comparative purposes, to conform with chang: 


e 1939 figures for certain liability items have been re- 
bed in the Uniform 


es prescri 
System of Accounts by Commission’s order of Dec. 6, 1939, effective Jan. 1, 1940. 


f Deficit or other reverse items. 
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“Annalist’’ Index of Wholesale Commodity Prices 
Advanced 0.5 of a Point During Week Ended Oct. 19 


Advancing farm and textile items pushed the ‘‘Annalist” 
weekly index of wholesale commodity prices to 81.4 on 
Oct. 19 as compared with 80.9 as of the date a week earlier, 
it was announced Oct. 23. A year ago the index stood at 
81.9. Corrected for seasonal variation, the index now has 
reached a level of 80.9. On Oct. 12 it was 80.2 and on 
Oct. 21, 1939, it was 81.4. The ‘“‘Annalist’’ went to say: 

Rises in cotton yarns and cloths as well as a sizable advance in the price 
of silk lifted the textile products group during the past week from 69.8 
to 70.7. 

In the metals division a shading in the price of tin was more than offset 
by bouyant lead prices with the result that the index for the group moved 
from 98.0 to 98.2. 

Rubber and leather contributed to an appreciable rise in the miscel- 
laneous index. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926—100) 


| Oct. 19, 1940 | Oct. 12, 1940 | Oct. 21, 0939 

















SI a a Ste minke eeate eae 77.3 75.7 76.8 
PP, cctwnndgnchaendes kebes 71.8 71.6 71.9 
EE PEs Satu eetnneaddacas 70.7 69.8 77.3 
hal te a a i ood on a 84.4 | 84.4 87.2 
Metals _ - LDS ASS ee eee a, ee 98.2 98.0 99.2 
Building materials 73.6 73.6 72.3 
0 eE 88.1 87.1 85.8 
EE 6 6 one wake online end 79.9 79.0 77.1 

All commodities. ............ 81.4 80.9 81.9 





As_we note elsewhere in these columns today “The 
Annalist’”’ merged, effective Oct. 24, with ‘““Business Week.”’ 
— ———~&- 


Effective Oct. 24 ‘‘The Annalist’’ Merges with ‘Business 
Week’’—‘‘Annalist’’ Had Been Published by New 
York ‘‘Times’’ Since 1913 

Effective with its issue of Oct. 24, the “Annalist” 
terminated as a separate publication, at which time it was 
merged with “Business Week,’ a weekly news magazine, 
published by the McGraw-Hill Publishing Co., Inc. The 

“Annalist” has been published by the New York Times Co. 

since 1913. The following is the joint announcement made 

by Arthur Hayes Sulzberger, President of The New York 

Times Co., and James H. MeGraw Jr., President and 

Chairman of the McGraw-Hill Publishing Co., Inc.: 

*“‘Annalist’” and of ‘Business Week’’ announce 

that, effective with the issue of Oct. 24. The “Annalist,’’ national weekly 

journal of finance and business economics, which has been published by 

‘lhe New York Times Co., will be discontinued as a separate publication 

and merged with “Business Week,’’ a weekly news magazine of business 

vnd industrial management. 


The publishers of the 


It is announced that service on “Business Week” will 
start with the issue of Nov. 2. 
—_—_ - 
Wholesale Commodity Prices Advanced 0.4°% During 


Week Ended Oct. 19, According to Bureau of 
Labor Statistics’ Index 

Wholesale commodity prices continued to advance gener- 
ally but moderately during the week ended Oct. 19, accord- 
ing to Commissioner Lubin of the Bureau of Labor Statistics 
who announced on Oct. 24 that higher prices for farm 

roducts, textile products, and metals and metal products 
argely accounted for a rise of 0.4% in the Bureau’s all- 
commodity index. ‘“The increase brought the index to 78.4% 
of the 1926 average, the highest point since late in May of 
this year,’”’ Mr. Lubin said. He continued: 

Six of the 10 major commodity group indexes averaged higher during the 
week. Textile products rose 1.2%; metals and metal products, 1%; farm 
products, 0.9%: miscellaneous commodities, 0.5%: hides and leather 
products, 0.4%; and chemicals and allied products, 0.1%. Average prices 
of building materials as a group declined 0.1%. Foods, fuel and lighting 
materials, and housefurnishing goods remained unchanged at last week's 
level. 

Advancing prices for agricultural commodities, cocoa beans, hides, skins, 
raw silk, and crude rubber caused the raw materials group index to advance 
0.7% to the highest point since mid-July. The semi-manufactured com- 
modities group index increased 0.8%, principally because of higher prices 
for print cloth and yarns. Average prices for manufactured commodities 
and for nonagricultural commodities both rose by 0.4%. As measured by 
the index for ‘‘all commodities other than farm products and foods,’’ prices 
for industrial commodities were up 0.5% 


The following is also from the announcement issued by the 
Labor Bureau: 


Sharp advances in prices for cotton goods such as drillings, sheeting, duck, 
print cloth, and cotton yarns, raw silk and silk yarns, woolen and worsted 
yarns and yard goods, overalls, and burlap accounted for the advance of 
1.2% in the textile products group. 

Advances of 1.7% for grains and 1.4% for livestock and poultry con- 
tributed largely to the rise of 0.9% in the farm products group index. 
Higher prices were reported for wheat, corn, oats, rye, cattle, hogs, hay, 
wool, eggs, citrus fruits, potatoes and tobacco. Quotations for cotton, 
sheep, and flaxseed declined. Average prices for cattle feed were up 7%. 
In the foods group lower prices for fruits, vegetables, and meats were coun- 
terbalanced by higher prices for dairy products and cereal products with the 
result that the group index remained unchanged at 71.0. Quotations were 
higher for butter, cheese, flour, rice, pork, cocoa beans, canned salmon, 
lard, raw sugar, and cottonseed oil. Canned and dried fruits, bananas, 
veal, dressed poultry, glucose, corn and peanut oils declined in price. 

Marked advances in prices for hides and skins brought the index for hides 
and leather products group to the highest level since late in May. Leather 
prices, however, weakened slightly. Average prices of metals and metal 
products rose 1% to 97.4% of the 1926 average, the peak since December, 
1929. The announcement of higher prices for the 1941 model automobiles 
together with advancing prices for pig tin and pig lead accounted for the 
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advance during the past week. Wholesale prices for lumber, particularly 
yellow pine timbers and red cedar shingles, weakened. Yellow pine lath 
and flooring, hemlock, and turpentine advanced. The minor advance in 
the chemicals and allied products group index was a result of strengthening 
prices for fats and oils and fertilizer materials. 

The following tables show (1) index numbers for the principal groups of 
commodities for the past 3 weeks, for Sept. 21, 1940 and Oct. 21, 1939 and 
the percentage changes from a week ago, a month ago, and a year ago; (2) 
important percentage changes in subgroup indexes from Oct. 12 to Oct. 19, 
1940. 
























































(1926—100) 
| | Percentage Changes to 
| Oct. | Oct. | Oct. | Oct. | Oct. \Oct. 19, 1940, from— 
Commodity Groups 19, | 12, Se, | mes 21, 

| 1940; 1940) 1940) 1940} 1939; Oct. | Sept., Oct. 

12, | 21, | 21, 

| | 1940 | 1940 | 1939 
All commodities. ...........--| 78.4| 78.1) 77 8} 77.7 79.4) +0.4| +0.9) —1.3 
Farm products.............-- 66.7| 66.1| 65.5) 65.7 67.5) +0.9} +1.5] —1.2 
ERTS RATE | 71.0} 71.0] 70.7| 71.1] 73.2) 0.0) —0.1] —3.0 
Hides and leather products __-__|100.7|100.3} 99.9} 99.0/105.4| +0.4) +1.7| —4.5 
Textile products. _._._....._- 73.5| 72.6| 72.5) 72.0| 74.8] +1.2) +2.1] —1.7 
Fuel and lighting materials__.._| 72.3) 72.3) 72.3) 71.9] 74.6 0.0! +0.6) —3.1 
Metals and metal products_---| 97.4) 96.4) 95.8) 95.3) 96.3) +1.0) +2.2) +1.1 
Building materials__....._.__- | 95.0} 95.1} 95.1) 94.2) 92.5) —0.1) +0.8] +2.7 
Chemicals and allied products_-| 76.9] 76.8| 76.8) 76.8) * | +0.1| +0.1] * 
Housefurnishing goods - - - - - --- 90.0; 90.0) 90.1) 90.0) 89.2) 0.0 0.0} +0.9 
Miscellaneous commodities.._._| 76.8) 76.4| 76.4) 76.3) 77.2| +0.5| +0.7| —0.5 
lf ee eee 71.3) 70.8) 70.4) 70.1) 77.2) +0.7) +1.7| —1.2 
Semi-manufactured articles...-| 79.4) 78.8) 78.6) 77.5) 83.6) +0.8) +2.5| —5.0 
Manufactured commodities__._| 82.1} 81.8} 81.6} 81.7} 82.8) +0.4) +0.5| —0.8 
All commodities other than farm | 

De ee 81.0} 80.7; 80.5} 80.4) 82.1) +0.9) +0.7| —1.3 
All commodities other than farm 
products and foods________- 83.5] 83.1] 82.9] 82.5! 84.11 +0.5! +1.21 —0.7 








~ * No comparable data. 
PERCENTAGE CHANGES OF 0.1% OR MORE IN SUBGROUP INDEXES 
FROM OCT. 12 TO OCT. 19, 1940 


Increases 
SS Oo eee eee ee arenes 11.0 CS EE Serer 0.6 
Cattle feed - bitin basheeeees 7.0 Ct a, cn acudndéescséceuce 0.5 
ee ee 3.2 Non-ferrous metals... .....-.-.-.-. 0.5 
Cece ccsnensneecous 2.6 oo | eee 0.4 
rf are 2.6 BN anes eéeadesceednm 0.3 
Grains -~._-.-. pdbshbndedwadchakete 1.7 Other textile products - - ---- psounh 0.3 
Livestock and poultry......_-.-- 1.4 Fertiliser materiais.............. 0.3 
NEEDS, is ee es ecearh gah i dei a I i i hea taeusae awed 0.2 
Woolen and worsted goods. _.~. ~~. 1.4 PUCTOIOEEE STOGUCW.. « «a. cesccccce 0.2 
Other farm products.........-.-.- 0.6 Paint and paint materials. -.-_-..-..-. 0.1 

Decreases 
Fruits and vegetables. ......-. natiew. ae DN a ate ce cee oubeabawaed 0.4 
ie acca uecabdd odie sishiies da to 0.5 CO 0.2 

cxmnmnneapsemntiiipieieentsinations 


Wholesale Commodity Prices Continued to Advance 
During Week Ended Oct. 19, According to National 
Fertilizer Association 

The fourth consecutive advance in the wholesale com- 
modity price index compiled by The National Fertilizer 
Association last week took it to the highest point reached 
since May. This index in the week ended Oct. 19 was 76.2, 
compared with 75.9 the week before, 75.5 two weeks before, 
75.3 three weeks before, and 75.1 four weeks before. A year 
ago the index was 77.8, based on the 1926-28 average as 100. 
The lowest point reached by the index this year was 74.1, 
in the week of Aug. 3, and the year’s high point was 78.5, 
in the week of Jan. 6. The Association’s announcement, 
under date of Oct. 21, further said: 

The trend of prices was generally upward last week, with seven of 
the principal group indexes advancing and none declining. The food price 
average was moderately higher, with declines in meat prices being more 
than offset by advances in other foodstuffs. Rising quotations for grains 
and hogs resulted in another rise in the farm product average. Continued 
strength in cotton textiles, wool, burlap, and raw silk was reflected by 
another rise in the index of textile prices. The metal average rose to a 
new high point for the year, the result of advances in steel scrap, copper, 
and lead. Fractional increases also took place in the indexes representing 
the prices of farm machinery, fertilizer materials, and miscellaneous com- 
modities. 

Forty-six price series included in the index advanced during the week 
and 13 declined; in the preceding week there were 30 advances and 21 
ceclines; in the second preceding week there were 51 advances and 12 
declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 






































Compiled by the National Fertilizer Association. (1926-28==100) 

Percent Latest Preced'g | Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Oct. 19, | Oct. 12, | Sept. 21,| Oct. 21, 

Total Indez 1940 1940 1940 1939 

25.3 70.7 70.1 70.7 758 

44.0 43.5 44.1 55.1 

50.6 50.6 52.7 65.4 

23.0 64.1 63.7 62.1 64.3 

50.9 51.2 51.6 49.7 

65.0 63.1 59.8 60.4 

65.4 65.2 63.8 66.1 

17.3 80.4 80.4 80.5 81.2 

10.8 85.4 84.9 85.5 88.1 

8.2 71.8 71.3 69.0 77.3 

7.1 93.7 93.4 92.4 94.1 

6.1 93.9 93.9 87.3 86.0 

1.3 97.6 97.6 97.8 93.4 

0.2 71.8 71.7 70.4 72.9 

0.3 78.6 78.6 78.6 77.3 

0.3 94.0 93.8 93.8 95.0 

100.0 76.2 | 75.9 |! 75.1 77.8 

—_—_—_~>————_- 


Electric Output for Week Ended Oct. 19, 1940, 7.7% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Oct. 19, 1940, was 2,686,799,000 kwh. The current 
week’s output is 7.7% above the output of the corresponaing 
week of 1939, when the production totaled 2,493,993,000 
kwh. The output for the week ended Oct. 12, 1940, was 
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estimated to be 2,665,064,000 kwh., an increase of 6.8% 
over the like week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 





Major Geographtc Week Endet | Week Ended Week Ended | Week Ended 


Regtons Oct. 19, 1940 | Oct. 12, 1940 Oct. 5, 1940 Sept. 28, 1940 

New England. .....-- 3.5 6.2 2.4 1.1 
Middle Atlancie - i 5.8 5.0 3.4 5.6 
Central Industrial - - - - 10.6 8.9 10.0 11.0 
West Central 5.0 3.9 5.6 9.0 
Southern states 7.6 5.2 6.6 7.7 
Rocky Mountain 0.1 1.6 2.7 2.9 
Pacific Coast........- 70 7.2 8.6 7.7 

Total United States 7.7 6.8 7.1 8.1 


DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS 


Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
Jrom 
1939 
July 6 ‘ 2,264,953 2,077,956 +90 2,096,266 1,341,730 1,592,075 
July 13. -| 2,483,342) 2,324,181 +6.8 | 2,298,005 1,415,704 1,711,625 
July 20 2,524,084) 2,294,588; +10.0 | 2,258,776 1,433,993) 1,727,225 
July 27 .--| 2,600,723) 2,341,822) +11.1 2,256,335 1,440,386) 1,723,031 
Aug. 3 ---| 2,604,727) 2,325,085) +1.2.0 | 2,261,725 1,426,986) 1,724,728 
Aug. 10 2,589,318) 2,333,403) +11.0 | 2,300,547) 1,415,122 1,729,667 
Aug. 17 ..--| 2,606,122) 2,367,646, +10.1 2,304,032; 1,431,910 1,733,110 
Aug. 24 .--| 2,570,618) 2,354,750 +9.2 | 2,294,713 1,436,440 1,750,056 
Aug. 31 .--| 2,601,127) 2,357,203; +10.3 | 2,320,982) 1,464,700, 1,761,594 
ts Tews .--| 2,462,622) 2,289,960 +7.5 2,154,276) 1,423,977) 1,674,588 
Sept. 14 --| 2,638,634) 2,444,371 +7.9 | 2,280,792 1,476,442 1,806,259 
Sept. 21 ‘ 2,628,667) 2,448,888 +7.3 | 2,265,748) 1,490,863) 1,792,131 
Sept. 28 ..--| 2,669,661) 2,469,689 +8.1 2,275,724 1,499,459) 1,777,854 
Oct. 5......--| 2,640,949) 2,465,230 +71 2,280,065) 1,506,219) 1,819,276 
Oct. 12......--| 2,665,064) 2,494,630 +6.8 | 2,276,123) 1,507,503 1,806,403 
Oct. 19 .--| 2,686,799) 2,493,993 +7.7 2,281,636 1,528,145) 1,798,633 
Oct. 26 2,538,779 2,254,947 1,532,028 1,824,160 
Nov. 2 2,536,765 2,202,451) 1,525,410) 1,815,749 
we. Beccasned 2,513,699 ' 2,176,557' 1,520,730 1,798,164 
- 

—- ’ 





Best September Since 1929 for Construction Industry 


oO-7 


The September total of contracts awarded in the 37 States 
east of the Rocky Mountains was the highest recorded for 
uny September since 1929, according to F. W. Dodge Corp. 
The dollar volume, amounting to $547,651,000, represented 
au 7% increase over September, 1939, Since publicly-financed 
construction showed a fractional decline as compared with 
the corresponding month of last year, this increase Was 
the result of an upswing in private construction, Which rose 
from $175,011,000 to $203,655,000. 

The rearmament program, bringing with it industrial ex- 
pansion, was again reflected in the increase in awards for 
manufacturing building. The volume for this class of con- 
struction rose from $20,738,000 in September, 1939, to $387,- 
980,000 last month. Commercial building, which follows 
closely the industrial production cycle, also contributed to 
the 23% increase over September, 1939, in contracts awarded 
for non-residential buildings as a whole. 

Residential building, which amounted to $152,372,000 in 
September, came within 1% of the August total, which was 
the highest recorded for any month since July, 1929. 
Awards for one-family dwellings, amounting to $104,822,000, 
continued to lead all other residential classes. Miscel- 
janeous shelter projects, which include barracks for the 
armed forces, also contributed to the residential building 
gain by rising from $2,754,000 in September, 1939, to $12,- 
063,000 last month. 
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Bank Debits for Week Ended Oct. 16, 1940, 12.2% 
Above a Year Ago 

Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
Oct. 16, aggregated $8,984,000,000. Total debits during the 
if weeks ended Oct. 16 amounted to $102,525,000,000, or 
about the same as the total reported for the corresponding 
period a year ago. At banks in New York City there was a 
decrease of 7% compared with the corresponding period a 
year ago, While at the other reporting centers there was 
wn increase of 4%. These figures are as reported on Oct. 21, 
iM40, by the Board of Governors of the Federal Reserve 
System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
In Millions of Dollars 


























Week Ended 13 Weeks Ended 
Federal Reserve District —_— 
Oct. 16, Oct. 18, Oct. 16, Oct. 18, 
1940 1939 1940 1939 

DP hp tadinhaccdadnaamekeds $487 $459 $5,774 $5,650 
Se eee 3,576 3,102 41,586 44,440 
Dt ten ccadedaheoncasaud 437 404 5,364 5,290 
vic .aesiadestenenasse 614 567 7,541 6.685 
EE eae 359 344 4,010 3,794 
Pn eh bbbbncdabanchestocne 272 271 3,191 3,057 
Di tedsipbenanstcnseesens 1,507 1,186 15,232 14,714 
i ROSRSSEpoR itn 275 286 |. 3,066 3,065 
ENE A 166 173 2,085 2,126 
| NESSES IIIs: 287 296 3,357 3,449 
PE etéeadscobctcecescccdusscs 224 239 2,527 2,530 
Sl ID noocecnceneceancne 779 681 8,791 8,326 

Total, 274 reporting centers....| $8,984 $8,005 $102,525 $103,124 
PRE Ea 3,276 2,766 37 867 40,859 
140 Other leading centers*_._.._- 4,934 4,493 55,723 53,803 
183 Other centers. .............. 773 746 8,935 8,463 





* Centers for which bank debit figures are available back to 1919. 
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Country’s Foreign Trade in September—Imports and 
Exports 
The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 24 issued its statement on the foreign 
trade of the United States for September and the nine 
months ended with September, with comparisons by months 
back to 1935. The report follows: 
Returns for September indicate that widely distributed declines in 
shipments to foreign countries carried total United States exports down 


to $295,090,000, for the month. his amount was $55,000,000, or 16%, 
below the $350,000,C00-level reached in August and was only moderately 
greater than the total of $289,000,000 reported for September 1939. It 


represented the smallest export movement in any month since November 
1939, during which the trade was restricted both by cautious buying on 
the part of ligerents and by the initial disruption of foreign commerce 
incident to the utbreak of war in Europe. 

General imports reased for the second consecutive month to $198,- 


000,000 in September as compared with $221,U00,000 in August, a decline 


of $26,000,000 or 12%. They were higher, however, than receipts during 
September a year ago, which were valued at $182,000,000. The excess of 
exports over imports for the month was reduced from the balance of 


$130,000,000 in August, emained at the substantial figure or $100, 
000,000. 

Although a drop in shipments raft and parts from $37,000,000 in 

August to $23,000,000 was the largest single factor of decrease, the decline 
United States merchandise during September from the pre- 
ilected in a wid Even exports 
miunufactures, which almost unbroken 
European There were 
maller shipments of a number of agricultural products, in 
sugar, unmanufactured tobacco, and fresh fruits, 
nonagricultural commodities, including copper, various 
classes of machinery except metal-working, lubricating oil, chemicals, 
wood pulp and paper and products, and coal. With the exception of 
tcbacco and fresh fruits, all of these items figured more or less prominently 
in the export gains during the past 12 months. In the case of tobacco 
and fruits, the decline in shipments represented further losses. Increases 
cf any significance were recorded for only a few major export commodities: 
unmanufactured brass and bronze, and metal-working machinery. 
Shipments of explosives and of firearms and ammunition increased slightiy 
in September as compared with August, but their aggregate value remained 
small at approximately 35,500,000. 

Shipments in September were reduced not only to the United Kingdom 
and Canada, Lut also to Japan, to the principal South American countries, 
and to other areas. Under existing world conditions, it is difficult to 
determine whether this general falling off in exports during September 
represents more than a temporury recession. As past experience indicates, 
short-run fluctuations in export trade may be related to influences of an 
erratic character or to more fundamental] factors which cannot be identified, 
however, on the basis of one month’s data. In the case of certain im- 
portant commodities, the rate of shipments is conditioned upon available 
facilities, .rather than upon the volume of orders awaiting 
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As in the case of exports, the decline in imports for consumption in 
September as compared with August was distributed over a large number 
of commodities. Among crude materials and semimanufactures, which 
account for much the larger part of current purchases of foreign products 


as well as for the general increase in their volume over the past year, 
imports of only a few strategic and critical items showed significant 
increases. Rubber imports reached the highest figure of record at 176,- 


$30,655,000. partly as a consequence of in- 
creases in Government and private stocks, and there were larger receipts 
also of tin, copper, wool, and nickel and alloys. Imports of undressed 
furs, oilseeds, raw silk, manganese, chrome and other ferro-alloying ores ; 
of cocoa and coffee; of sugar, of expressed oils, wood pulp, and industrial 
chemicals decreased; while imports of burlaps and whisky increased. 

The decline in imports for consumption in September from September a 
year ago occurred despite heavily increased purchases of crude rubber and 
strategic metals. Practically 211 other principal imports, including raw 
silk among crude materials, coffee among crude foodstuffs, sugar and 
whisky among manufactured foodstuffs, and a long list of other manu- 
factures, were substantially reduced. 

Exports, Including Re-Exports, and General Imports of Merchandise 

Comparative Summary, September. 1939-1940 


359,000 pounds, valued at 














September 9 Months Ended Sept. |Increase(+-) 
Exports and Imports Decrease(—) 
1939 1940 1939 1940 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
ee se are 288,956 | 295,245 | 2,184,700 | 3,029,988 +845,288 
a 181,536 | 194,928 | 1,620,527 | 1,941,497 +320,970 


Merchandise export bal.! 107,420 | 100,317 | 564,173 | 1,088,491 | 
MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 



































Month or Pertod | 1935 1936 1937 1938 1939 1940 
Exports Including | 1,000 1,000 1,000 1,000 1,000 1,000 
Re-erports— Dollars Dollars Dollars Dollars Dollars Dollars 
[ | | 176,223) 198,564) 222,665) 289,071; 212,911] 369,679 
I as a oo: Stetina 163,007, 182,024) 233,125) 261.935) 218,716) 347,039 
0” 185,026, 195,113 256 566) 275,308; 267,781| 351,422 
a a eal ta ae 164,151| 192,795) 268,945) 274,472) 230,974) 323.979 
0 165,459, 200,772) 289,922; 257,276) 249,466) 325.435 
| EA 170,244; 185,693) 265,341) 232,726) 236,164) 350,242 
er 173,230| 180.390; 268,184) 227,535) 229,631) 317.019 
[SSeS ae 172,126) 178,975} 277,031! 230,790; 250,102} 349,928 
September. ....-.-- 198,803) 220,539) 296,579) 246,335) 288,956) 295,245 
SE 221,296, 264,949) 332,710) 277,668) 331,978 
November.........- 269.838) 226.364) 314,697! 252.381) 292,453 
ROSIE cccccncese 223,469 229,800) 323,403 268,943} 368 ,046 
9 mos. ended Sept___| 1,568,271 1,734,864|2,.378,357 2,295,447|2,184,700/3,029.988 
12 mos. ended Dec_/|2,282,874| 2,455,978) 3,349,167 3,094.440)3,177,176) 
General Imports— 
[OS eee 166,832, 187,482; 240,444) 170,689) 178,246) 241,992 
0 Se 152,491, 192,774; 277,709) 162,951; 158,072) 199,926 
ee 177,356, 198,701) 307,474| 173,372) 190,481) 216,755 
Me a 5 re oa 70,500; 202,779| 286,837! 159,827) 186,300) 212,352 
Sraapianiepeg gion: 170,533, 191,697) 284,735) 148,248] 202,493) 211.345 
bb anaécantiinaied 156,754| 191,077| 286,224) 145,869) 178,866) 211,388 
it ili Bec ace 176.631) 195,056; 265,214) 140.809) 168,910) 232,291 
CS i 169,030| 193,073) 245.668) 165,516) 175,623) 220,520 
September. ......... 161,647) 215,701) 233,142) 167.592! 181,536| 194,928 
Tl din se Rnatbnial 189.357, 212,692) 224,299) 178.024, 215.289 
Pe ec adeedtaeee 169,385| 196,400 223,090) 176,187! 235,458 
December.......... — 245,161 208,833) 171,347) 246 807 
9 mos. ended Sept___| 1,501,775) 1,768,339! 2,427,446) 1,434,871) 1,620,527) 1,941,497 








12 mos. ended Dec_'2,047,485' 2,422,592 3,083,668' 1,960,428 2,318,081 
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Exports of United States Merchandise and Imports for Consumption 
Comparative Summary, September, 1939-1940 


























September 9 Months Ended Sept. | mcrease +) 
Ezports and Imports Decrease(—) 
1939 | 1940 1939 | 1940 
1,000 i 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U.S. mdse)_..] 284,392 | 288,270 | 2,156,197 | 2,964,186 | +807,989 
Imports for consumption! 199,404 196,312 1,621,731 1,871,416 + 249,685 





MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 





























Month or Period 1935 1936 1937 1938 1939 1940 
Exrports—U. 8. 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandise— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
PT ctceeandceas 173,560; 195,689) 219,063! 285,772) 210,260; 360,181 
DEED cxtictedenna 160,312} 179,381) 229,671] 259,160) 216,191] 338,900 
ae 181,667} 192,405) 252,443) 270,429) 263,995) 343,709 
aes 160,511); 189,574) 264,627| 271,508) 227,624) 316,490 
| RSS 159,791; 197,020; 285,081} 253,713) 246,119) 318,143 
Ph cibdeeenacdneed 167,278) 181,386) 256,481) 229,554) 233,465) 344,227 
ee 167,865) 177,006) 264,613) 224,866) 226,740) 312,341 
eee 169,683; 175,825) 273,561) 228,312) 247,412) 341,924 
Septemoer.........-. 196,040;} 217,925) 293,374) 243,595) 284,392) 288,270 
October. ..... baceee | 218,184) 262,173) 329,373) 274,059) 323,077 
November.......... 267,258} 223,920) 311,212) 249,844) 286,761 
eee 220,931} 226,666) 319,431) 266,358) 357,307 
9 mos. ended Sept _-_| 1,536,708) 1,706,210) 2,338,913) 2,266 ,907/2,156,197/2,964,186 
12_mos,. ended Dec. 2,243,081/2,418,969 3,298 ,929/3,057,169|3,123,343 
Imports for 
Consumption— 
_, |= 168,482} 186,377; 228,680) 163,312) 169,353) 234,620 
«020 Samsun 152,246} 189,590; 260,047) 155,923) 152,577) 189,934 
eee 175,485) 194,296; 295,705) 173,196) 191,269) 206,461 
0 166,070! 199,776) 280,899) 155,118} 185,916) 203,077 
eee eas: 166,756; 189,008) 278,118] 147,123) 194,185) 203,6¢8 
Min b6enhédéwunabeié 155,313; 194,311) 278, 147,779) 178,373) 205,136 
[ 3} eae 173,096; 197,458) 262,919) 147,767| 170,430) 217,799 
"RES IORE 180,381; 200,783) 248,730) 171,023) 180,225) 214,409 
Feptember.......... 168,683} 218,425) 233,959) 172,909] 199,404] 196,312 
Pitvonenoncas 189,806, 213,419) 226,470) 178,447) 207,131 
Es ccancansnu 162,828 212,382; 171,668) 214,502 
DT cen nanced 179,760; 240,230) 203,644) 165,359) 232,736 
9 mos. ended Sept-_-__/1 506 ,512| 1,770,025) 2,367,357| 1,434,150) 1,621,731 1,871,416 


12 mos. ended Dec_!2,038,905' 2,423,977 3,009,852'1,949,624'2,276,099 











Exports and Imports of Gold and Silver 





























September 9 Months Ended Sept, |Increase(+-) 
Ezports and Imports Decrease(—) 
1939 1940 1939 1940 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars Dollars Dollars Dollars Dollars 
Exports _....- 15 13 472 4,970 +4,498 
EE 326,089 | 334,113 | 2,885,745 | 3,956,195 | +1,070,451 
Import balance 326,074 | 334,100 | 2,885,273 | 3,951,226 
Stlrer— a amy ; ee ee 
a, =e 1,292 139 11,483 3,396 —8,087 
Imports...... 4,639 4,656 70,061 44,166 —25,895 
Import balance - _ 3,347 4,517 58,578 40,770 











GOLD AND SILVER TRADE BY MONTHS AND BY CUMULATIVE 
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DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF SEPTEMBER AND NINE MONTHS ENDED 
SEPTEMBER, 1940 AND 1939 

Analysis by Economic Groups 
(Value in 1,000 Dollars) 






















































































Month of September 9 Months Ended September 
Class 1939 1940 1939 1940 
Per Per Per Per 
Value | Cent) Value | Cent Value Cent Value Cent 
Domestic Erports— 

Crude materials. .. 66,619) 23 4| 22,724) 79) 326,745) 15.2) 383,845) 13.0 
Agricultural _ ~~. -- 46,242) 16.3) 7,681) 2.7) 193,313) 9.0) 241,076) 8.1 
Non-agricultural...| 20,377) 7.2) 15,043) 5.2} 133,432) 6.2) 142,769) 4.8 

Crude foodstuffs_.-.._ 7,481; 2.6) 4,974) 1.7 87,373) 4.1 59,515) 2.0 
Agricultural -_....- 7,360; 2.6) 4,885) 1.7 86,405) 4.0 59,018} 2.0 
Non-agricultural ___ Gn” é«< 96 and Gavi ss« 

Mfd. foodstuffs & bev.| 21,309} 7.5) 10,357) 3.6) 141,153) 6.5) 135,114) 4.6 
Agricultural... .- 19,615) 6.9} 8,407} 2.9) 130,197) 6.0) 119,531) 4.0 
Non-agricultural_..| 1,694) 0.6) 1,950) 0.7 10,956} 0.5 15,583} 0.5 

Semi-manufactures.__| 59,015) 20.8) 78,575; 27.2| 412,233) 19.1] 689,410) 23.3 
Agricultural _.....- 319} 0.1 356) 0.1 1,998; 0.1 3,484} 0.1 
Non-agricultural_..| 58,696) 20.6) 78,219) 27.1} 410,235) 19.0) 685,926) 23.1 

Finished manufactures| 129,969) 45.7|171,.639 59.5/1,188,694 55.1|1,696,301| 57.2 
Agricultural __....- 818} 0.3 828} 0.3} 6,063) 0.3 9,701; 0.3 
Non-agricultural ___|129,151| 45.4 170,812) 59.2)1,182,631| 54.8)1,686,600) 56.9 

Total exports of U. 8 

merchandise... _. 284,392) 100.0 288,270) 100.0|2,156,197| 100.0) 2,964,186/ 100.0 
Agricultural ..._.._ 74,353 26.1| 22,157| 7.7) 417,977) 19.4| 432,811) 14.6 
Non-agricultural .._|210,039) 73.9) 266,1 13) 92.4/1,738,221 80.6/)2,531,375| 85.4 
Imports for | | 

Consumptton— 

Crude materials - . . . - 67,610 33.9) 80.113) 40 8} 512,104) 316] 717,165) 38.3 
Agricultural ......- 50,727) 25 5) 58,073) 296) 368,789) 22.7) 519,882) 27.8 
Non-agricultural.._| 16,884) 8.5) 22,040, 11.2) 143,315] 8.8) 197,284] 10.5 

Crude foodstuffs... ._ 19,465) 9.7) 18,098} 9.2) 212,383) 13.1) 213,915) 11.4 
Agricultural __.-_-- 18.597| 9.3} 17,001| 8.7| 203,083] 12.5} 204,342] 10.9 
Non-agricultural - .- 868; 0.4) 1,097; 0.6 9,300; 0.6 9,573); 0.5 

Mfd. foodstuffs & bev.| 38,412) 19.2} 19,026) 9.7; 234,063) 14.4) 214,424; 11.5 
Agricultural.......| 28,379] 14.2| 14,770} 7.5] 186,350] 11.5] 171,483] 9.2 
Non-agricultural.__| 10,033) 5.0) 4,256; 2.2 47,713} 2.9 42,941; 2.3 

Semi-manufactures...| 38,199) 19.2) 46,510) 23.7; 337,167) 20.8] 416,189) 22.2 
Agricultural _...... 3,301 1.7} 2,839} 1.4 32,122} 2.0 46,437) 2.5 
Non-agricultural.__| 34,898) 17.5) 43,672) 22.2); 305,045) 18.8) 369,752) 19.8 

Finished manufactures| 35,717! 17.9) 32,565} 16.6} 326,014) 20.1) 309,722] 16.5 
Agricultural ___...- 396) 0.2) 411} 0.2 4,278} 0.3 5,215} 0.3 
Non-agricultural...| 35,321| 17.7; 32,164) 16.4) 321,735] 19.8) 304,507) 16.3 

Total imports for con- 

sumption... ._.|199,404/100.0/196,312) 100.0) 1,621,731) 100.0) 1,871,416/100.0 
Agricultural _...... 101 ,400) 50.9| 93,093) 47.4) 794,622) 49.0) 947,359) 50.6 
Non-agriculturai._.!| 98,004! 49.1(103,219! 52.6) 827,109) 51.0! 924,056) 49.4 

————E 


Sharp Decline from Last Year in Exports of Farm 
Products Offset by Larger Shipments of Iron and 
Steel, Aircraft and Machinery 

Supplementing other data on the Nation’s foreign trade 
in September, given in today’s issue, we present here an 
arrangement of the figures given out by the Department of 

Commerce showing the value of each of the chief items of 

the export and import trade, arranged according to economic 

groups: 

DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF SEPTEMBER AND NINE MONTHS ENDED 
SEPTEMBER, 1940 AND 1939 

Analysis by Leadine Commodities in Each Economic Group 










































































PERIODS 
(Value in 1,000 Dollars) 
Gold | Stleer September 9 Mos, End, Sept, 
Month or ‘ aaaer* 
Period 1937 ; 1938 ; 1939 | 1940 | 1937 ; 1938 , 1939 ; 1940 1939 |; 1940 1939 1940 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 Domestic Exports 
Exrports— | Dollars | Dollars | Dollars | Dollars | Dollars| Dollars| Dollars| Dollars Crude Matertais— 
January _... 11} 6,067 81 22} 2,112) 355) 1,671/ 452 Cotton, unmanufactured.-........--.-.- 35,401 | 5,138 | 121,469 | 190,206 
February ... cond 174 15 53| 1,811 233) 2,054 298 Tobacco, unmanufactured.............-- 9,895 | 1,499 61,353 | 35,567 
March... 39 20 53 18} 1,546 191; 1,923 az | | rateser eeerperereeseggeeeenee 9,649 | 7,758 41,496 66,522 
April...... 13 145 231 33| 1,668 250) 2,054 694 Crude petroleum..............-----.--- 9,071 | 5,490 71,043 53,352 
ae 4 212 36| 3,563] 1,841 317 611 ee EE PE cncecdenbnacdasesounan 120 61 8,283 9,331 
June....... 81 131) 19| 1,249] 1,144) 254; 3038) 884 Soy beans.............---------------- 4 1 1,784 2,925 
Piianssas 206 65) 9 8 214 193 640 a Te . . seubeoeken , 286 436 4,507 2,347 
Angus - -.. 169 17| 13 10] 278) 401) += -987/ «180 lll other crude materials......----.----- 2,193 | 2,341 | 16,810 | 23,505 
September _ 9 11) 15 13} 285) 1,463] 1,292 139 Crude Foodstuffs— ; 
October... 232 16) 15 380| 1,259) 1,773 Ee eo iaies cen naecidnde 1,836 697 34,211 9,733 
November..| 30,084 14) 10 527| 823) 487 icntdilitipsentabbeosetbhideatdnen 1,121 | 1,543 12,253 21,563 
December..| 15,052 16) 11 236| 1,344 887 Vegetables, fresh and dried. ........-.--- 883 737 7,303 9,785 
a ham 5A2 134 8,479 1,431 
9 mos.ended | (ka tala Soe RI eine 490 482 9,524 6,346 
Septem ber 652) 5,843) 472! 4,970] 10,899} 3,657| 11,483] 3,396 Other fresh fruit..................-.-.- 1,196 739 8,333 5,272 
12 mos. end. All other crude foodstuffs. ...........--- 1,413 642 7,270 5,385 
Tin ass 46, 889 ,042| 7, 6: M Foodstuffs— 
- ae) 58 = pct ML, Merete woe cae ES, 2,384 | 1,028 | 24,392 | 18,575 
Imports— Lard, including neutral lard...-....----- 1,906 604 15,397 10,805 
January....| 121,336) 7,155) 156,427| 236,413) 2,846) 28,708) 10,328) 5,799 Dairy products, except fresh milk. ......- 837 1,814 5,104 12,351 
February...| 120,326; 8,211) 223,296) 201,475) 14,080) 15,488, 9,927/ 4,070 Fish, canned, prepared, &c.......-.-.--- 1,470 | 1,793 8,416 13,692 
March. ..-. 154,371) 52,947) 365,436, 459,845| 5,589] 14,440) 7,207 5,724 Wheat flour....................-----.- 2,434 | 1,456 18,518 15,513 
pe eee 215,825) 71,236) 606,027| 249,885) 2,821) 15,767| 7,143) 5,170 —_Ollleake and olleake meal -------..---.--- 701 30 6,595 4,443 
SEP occncne 155,366) 52,987| 429,440) 438,695) 3,165) 17,952| 6,152) 4,589 Vegetables, canned and prepared... _-_-.. 634 354 4,564 5,727 
Sececcee 262,103} 55,438) 240,450/1164,224| 6,025) 19,186] 14,770} 4,673 Dried and evaporated fruits. ...........- 2,015 298 13,069 5,379 
July ....... 175,624, 63,880) 278,645, 519,983] 4,476) 18,326) 6,631| 5,378 Canned frults..............------------ 4,734 134 | 17,635 8,790 
August ....} 105,013) 165,990) 259,934) 351,563 4964 4,985, 4,365) 4,107 Vegetable oils, and fats, edible.........-- 406 307 1,546 5,203 
September_.| 145,623) 520,907| 326,089) 334,113} 8,427] 24,098 4,639| 4,656 Sugar and related products._..........-- , 248 755 7,046 15,342 
October....| 90,709) 562,382 69,740 5,701| 25,072) 7,268) All other manufactured foodstuffs... ..... 2,810 | 1,784 18,871 19,294 
November..| 52,194) 177,782; 167,991] 10,633) 24,987) 4,183) Semt- M anufacdures— | pos 
December..| 33,033) 240,542) 451,183) 23,151) 21,533] 3,795) SQUIRE. « ccccscccinngsconisonscceneces | 1,204 529 8,576 8,918 
|. | Naval stores, gums and resins.a........- me 40 680 10,074 9,689 
9 mos .ended| Cotton semi-manufactures...........--.- 936 sil 8,006 13,232 
Septem ber! 1455,587| 998,751|2885,745) 3956,195| 52,392,/158,940) 70,061) 44,166 Sawed timber.....................-.--- 466 363 4,685 3,925 
12 mos. end. | NN SNE, WU 0kscadocsceccsucccs 3,158 | 2,927 25,956 21,048 
ae 11631,523 1979,458'3574,659! 91,877'230,531! 85,307 .. | oe GEmmeEleepEes: 836 | 2,165 3,643 22,535 
Pin praapaeer paRD RS eee 4,942 1,934 42,282 27,954 
eT och eae 989 323 5,786 8,264 
-snueenetne _soememmees EE OLLIE OTM 813 1,663 7,308 10,239 
fron and steel semi-manufactures._.......- = re 109,954 274,481 
° ° Iron and steel scrap_b we a ,100 4,4: 7 40,943 41,103 
partes of os gate — gee? rhe adres States —Tinpiate and taggers’ tin-----.....---- 2.787 | 1.714 | 18.367 | 38,266 
i i nde Clin nu acc ddawdacabseotectecens 2,07: 8 ’ , 
rad oe an ine Months ; ee. Aluminum semi-manufactures_.--.------ 3.120] 908] 12.600) 16.439 
e Department of Commerce’s report of the characte Copper (ingots, plates, rods) -.-....--.... 71 8 57,75 803 
I ‘. ‘ ‘ ” I " acter Brass and bronze semi-manufactures - -.-.- 112 4,553 1,666 15,342 
of the country’s foreign trade reduces the export and import _Coal-tar products............---..----- 1,114 | 1,940 9,072 | 21,976 
° ee “ge ‘ . fre - Industrial chemicals...............-...- 4,152 3,802 21,832 39,917 
figures into five separate groups, ranging from crude materials _pigments.................... 1434 884 9532 | 11.285 
to finished manufactures, in each of which the agricultural —_!\ other seml- manufactures Came | re | Gk) See 
and non-agricultural totals are shown separately. This Leather manufactures..............----- 807 731 7,518 6,416 
: ° , . . " Rubber manufactures................-.. 3,379 | 3,286 24,052 27,824 
tabulation, which reveals that in the first nine months of Automobile casings......-....-.------ 1.478 1,861 10,565 12.918 
1940 14.6% of domestic exports and 50.6% of imports for Zobscce mannfactures...«-=-=-=--=-=--=-~ 41542 4,451 | 38,558 | 45,078 
; : i ¢ : , 2 2 , Cotton cloth, duck and tire fabric. ..... 3,044 | 2,774 24,670 28,521 
consumption were agricultural products, we present below _,, Cotton cose. Seek and tire tabrie----=- 1'2 1288 | 10:743 | 12'169 
in the usual manner. Paper and manufactures......-....----- 2,651 | 4,737 | 20,379! 50,560 
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September | 9 Mos. End. Sept. 
] 
| 1939 1940 | 1939 , 1940 
Mo actures—Concl d— | | | 
ae. 9,636 | 4,382 | 72,065 | 46,898 
7,600 3,472 59,496 77,995 
ec uea ie aiedeate. | | ee | eaee |. ener 
Steel-mill manufactures_...........-.--- 5,642 14,293 41,807 101,981 
Iron and steel advanced manufactures....| 4,165 5,464 33,785 47,113 
Electrical machinery and apparatus... ..- 8,168 | 9,244 75,125 | 85,864 
Household refrigerators........-.-.--- 845 488 7,812 6,230 
ED oo. cenubacanwuun 1 ,996 1,441 15,369 15,856 
Industrial machinery................-.- 23,150 | 36,891 214,784 314,795 
Well and refinery machinery ......._.. 2,684 1,597 30,084 19,882 
Metal-working machinery a 9,845 23,203 85,540 170, 188 
GENES GEMEENONE..«. oncdncccnaccsceee 2,466 1,314 21,849 16,178 
Printing and bookbinding machinery 610 297 7,260 3,989 
Agricultural machinery and implements...| 5.749 | 4,913 54,123 61,843 
Automobiles, incl. parts and accessories. ._ 12,457 15,735 190,127 180,478 
Motor trucks and buses (new) a he 2,502 4,957 53,814 61 ,919 
Passengers cars (new) a a 2,778 1,690 65,068 40,977 
Aircraft, including parts, &c.........___. 8,777 22,940 78,957 221,580 
Medicinal and pharmaceuticals.._____ _ - 2,090 2,016 14,833 21,541 
Paints and varnigheS...<-cccccccccccceccs 757 518 6,368 6,105 
POTN, DEUD, BO. oceccdcccocecceces 269 1,674 3,039 17,344 
Soap and toilet preparations i a el 1,090 521 - 133 6,439 
Photographic and projection goods_.__._. 1,405 | 1,100 14,114 11,741 
Scientific and professional instruments....| 1,138 | 1,217 9,037 12,122 
Firearms and ammunition, ete_......._-- 227 3,798 3,916 46,233 
All other finished manufactures.........- 19,274 h25 558 161 ,036 h253,918 
Total domestic exports.............__- 284,382 |288,270 |2,156,197 |2,964,186 
Imports for Consumptton 
Crude Matertals— 
Ee ea 3,212 3.455 33,671 37 ,642 
RRS eae g: 4,213 5,743 37 ,003 53,700 
I 13,638 | 30,655 119,078 223,172 
ASR DAR Cea SR 1,249 634 25,325 26,501 
i eth th amt edt 551 30 15,738 12,088 
Tobacco, unmanufactured...........____ 3,067 3,154 27,738 27,842 
Cotton, unmanufactured............- cee 606 386 5,826 7,922 
Jute and jute butts._............- 9 182 3,351 5,370 
Flax and hemp, unmanufactured.._.__..- 80 87 1,905 2,010 
Wool, unmanufactured 6,126 4,863 34,595 56 597 
A ELLE Ea eee 2! 8,709 75,489 80,456 
Other textile fibers.c...... 1,720 10,543 16,738 
eagle 1,693 6,811 9,557 
CS SONIEIIEED,. «. ocncncccccccssceceecces 3,175 17,345 22,743 
Diamonds, rough, uncut...........-...- 390 4,834 9,728 
Diamonds for industrial use_...._.._.__. 604 1,087 7,657 6,555 
Manganese, chrome, and other ferro-alloy- 
os iorcanteereipetermrtiieaamglae gamatipener tad 1,730 | 2,547 9,674 25,474 
All other crude materials.............._- 11,934 | 11,633 91,259 | 105,158 
Crude Foodstuffs— 
Cattle, except for breeding. ............- 799 | 1,070 16,334 12,043 
Wheat for milling and export 381 435 4,464 4,469 
Vegetables, fresh and dried_...._....__.- 230 231 3,790 5,293 
_ eS Eee ree ig 2,322 2,330 22,274 22,327 
- SSE er eS Sagan 1,265 1,001 6,141 5,668 
Cocoa or cacao beans................_.. 1,415 2,302 20,358 23,520 
EERE ae agate aepes pameiay 9,492 6,892 100,640 96,421 
, EIR ear aa 1,509 1,353 15,154 16,518 
All other crude foodstuffs..............- 2,052 2,484 23,228 27,656 
Manufactured Foodstuffs— 
pI LG ES Se 2,350 1,190 22,866 14,053 
i 1,172 320 8,117 6,288 
Fish and shellfish (canned, prepared, &c.).| 1,957 1,215 13,715 12,551 
Fodders and feeds, except hay........__- 955 930 7,316 8,963 
Vegetable oils, edible. .................- 868 268 8,760 6,637 
Care sugar—From Philippine Islands__-_-_- 3,775 2,844 43,528 34,925 
From foreign countries_............._- 13,679 4,647 54,731 59,388 
Whisky and other spirits. ..............- 8,008 3,032 33,484 30,181 
EL ee ea 1,157 420 5,740 6,030 
All other manufactured foodstuffs. ....._. 4,491 4,160 35,806 35,408 
Semt-M anufactures— 
| ES 665 295 7,460 4,276 
Expressed oils, inedible.d_............._- 2,506 1,833 28,589 41,700 
Wool semi-manufactures................ 852 477 5,496 4,448 
Rayon filaments, short and tops_......-- 559 34 5,980 2,483 
Sawed boards, sidings and lumber (except 
RG A IR 1,580 1,935 12,014 14,787 
D> ddcthihetetninbethinaeimaaee 5,926 3,825 49,491 47,704 
fF fg & eee eagaepeeaee 619 1,680 8,644 19,591 
Diamonds, cut but not set.............. 2,086 499 19,145 16,587 
Iron and steel semi-manufactures......_.. 284 38 2,581 1,212 
EE ERE Sop eae 3,087 7,943 28,655 49,168 
I I i ints 3,274 3,526 16,696 24,725 
Tin (bars, blocks, pigs)..............._- 4,664 15,694 45,727 91,096 
oe =e eae 1,494 445 14,464 7,412 
Industrial chemicals.d.....-...........| 1,254 574 13,189 9,828 
«| . 6S SU pee 1,983 1,283 25,001 23,420 
All other semi-manufactures............- 7,366 6,429 54,035 57,752 
Fintshed Manufactures— 
Leather manufactures..................- 430 174 5,060 2,731 
Cotton manufactures. .................. 3,112 1,883 27.675 21,635 
a aR PARP a ATS 648 437 6,109 4,688 
DCE tS acntniccnenadndineasiunl 2,602 4,966 20,924 35,678 
Manufactures of flax, hemp and ramie__.__| 1,564 1,307 15,331 13,771 
Wl 6 nbaccdacesadésonned 1,469 1,310 13,995 13,961 
i h., occccosseasdatchnanes 573 363 5,592 4,078 
Dl itidinh>nb-ehhdedenoodehouededl 750 799 6,321 5,713 
11,227 10,866 81,519 93 ,0O8 
792 338 8,342 6,161 
561 512 4,918 4,997 
535 133 9,134 3,015 
557 700 10,593 7,462 
1,165 635 13 ,606 10,539 
All other finished manufactures. ......__. 6,848 6,190 79,317 66,447 
Non-commercial imports f...........__- 3,532 2,389 23 687 20,526 
Total imports for consumption.________ 199,404 |196,312 |1,621,731 !1,871,416 

















a Includes a small item which is not a semi-manufacture. 
Scrap and waste. c Includes sisal, manila, kapok, New Zealand fiber, crin vegetal, 
&c. d Includes a few items not semi-manufactures. e Chiefly unrefined copper 
for refining and export. f Chiefly merchandise returned. @ Partly oil used for 
refueling vessels and for refining and export. h Includes merchant vessels valued 
at $4,214,000 in September and $38,365,000 in nine months ended September. 
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Summary of Business Conditions in United States by 
Board of Governor of Federal Reserve System— 
Further Increase Noted in Industrial Production 

_ Inits summary of general business and financial conditions 

in the United States, issued Oct. 17, the Board of Governors 

of the Federal Reserve System noted that the volume of 
industrial production increased sharply in September, owin 
mainly to a continued rise in output of durable manufactur 
roducts, and this month a further increase is indicated. 
ices of basic industrial materials advanced in September 
and the first half of October, the Board said. The Board, 
in its summary, went on to say: 


b Includes tinplate 


Production 


The Board's seasonally adjusted index of industrial production, which 
for three months had been at a level of 121% of the 1935-39 average, ad- 
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vanced to about 125% in September. In the durable goods industries 
increases in output were general. Steel production rose to 93° of capacity, 
and in the first half of October the rate was slightly higher as new orders 
continued in large volume both from domestic and foreign sources. Steel 
exports amounted to about 20% of ingot-producing capacity in August, 
the latest month for which data are available, with nearly three quarters of 
these shipments going to the United Kingdom and Canada. Activity in 
the machinery, aircraft, and shipbuilding industries advanced further in 
September dollowing considerable increases in August, and automobile 
output increased sharply as volume production of new model cars was 
rapidly attained. Plants producing railroad cars and locomotives also 
showed an expansion in activity. Lumber production continued to rise 
under the impetus of a growing volume of demand for defense program 
purposes. 

Changes in output of non-durable manufactured goods and minerals in 
September were mixed. At wool textile mills activity advanced sharply 
further to near the peak reached last autumn, reflecting in part expanding 
production on Government orders. At cotton mills, however, activity 
showed less than the usual seasonal rise, following a sharp increase in 
August, and rayon deliveries declined somewhat owing partly to a strike at 
plants of one large producer. Shoe production also declined in September. 
Paper production remained in reduced volume following a high rate of out- 
put during the early summer accompanying some inventory accumulation 
at that time. Output of most metals continued large during September. 
Crude petroleum production, which had been curtailed sharply during the 
summer, rose considerably, but coal production, which for several months 
had been maintained at high levels, showed s amaller increase than is usual 
at this season. 

Value of new construction work started in September was lower than in 
July and August, according to reports of the F. W. Dodge Corp. and the 
San Francisco Federal Reserve Bank. The decline occurred chiefly in 
contracts for defense projects which had been large in the previous two 
months. Awards for private residential building showed little change from 
recent high levels. Awards for other private work’ declined somewhat but 
continued considerably above the level of a year ago. 

Distribution 

In September and the early part of October department store sales showed 
somewhat less than the usual seasonal increase from the exceptionally high 
level reached in August. 

Freight-car loadings rose somewhat more than seasonally in September, 
reflecting to a large extent increased shipments of miscellaneous freight. 
Loadings of coal, which have been large in recent months, showed less than 
the usual seasonal rise. 

Commodity Prices 

Prices of most industrial materials, particularly lumber, steel scrap, 
nonferrous metals, hides and wool, continued to advance from the middle 
of September to the middle of October, and there were also increases in some 
manufactured products, notably cotton and woolen goods. Wheat prices 
were higher while prices of most other foodstuffs showed little change. 

Bank Credit 

Commercial loans at reporting member banks in New York and 100 other 
leading cities continued to increase during the four weeks ending Oct. 9, 
reflecting in part seasonal.demands. Holdings of United States Govern- 
ment obligations decreased further with the result that total loansand 
investments of these banks showed little change. 

United States Gorernment Security Prices 

Prices of United States Government securities advanced in the second 
half of September and the first week in October, rising close to the high 
level of the year reached early last April. 


»— 
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Peak Employment for the Last Decade Reported for 
New York State Factories in September 

The factories of New York State were operating with more 
workers and on higher payrolls in September, 1940, than in 
any month since November, 1929, according to a statement 
issued Oct. 10 by Industrial Commissioner Frieda S. Miller, 
based on the State Department of Labor’s indexes of factory 
employment and payrolls. These indexes, based on the 
1925-27 average as 100, were 97.0 for employment and 97.8 
for payrolls. From the middle of August to the middle of 
September, increases of 3.9% in forees and of 5.4% in 
payrolls were recorded. September marks the fourth con- 
secutive month in which gains that are better than the usual 
seasonal changes have been reported. Records of the State 
Department of Labor going back to June, 1914, indicate 
that the average August to September changes are gains of 
2.8% in employment and of 3.8% in payrolls. Compared 
with September, 1939, there were 10.4% more workers 
employed this September on a total payroll that was 18.2% 
higher. Miss Millers’ statement went on to say: 

All of the above statements are derived from preliminary tabulation’ 
of reports covering 2,298 firms throughout the State. These firms em~ 
ployed 461,813 workers in September, a gain of 16,530 workers over August. 
The average worker in these factories earned $29.23 per week this month, 
40 cents more than last month. The Division of Statistics and Information, 
under the direction of Dr. E. B. Patton, is responsible for the collection, 
tabulation and analysis of these reports. 





Employment Higher in All Industrial Districts 


Not only were gains in forces predominant among most industries this 
September, but they were shared by all sections of the State. All seven 
of the main industrial districts reported employment gains this month 
and all except Rochester reported payroll increases. The metals and 
machinery industrial group reported gains in all districts and was the 
main contributing factor to the net gains in all the upstate districts. Al- 
though some improvement was recorded by the great majority of factories 
in New York City, further seasonal gains at apparel shops were the chief 
reason for the good net gains in the totals for the City. Upstate, the 
principle articles of apparel manufacture are shoes and men’s clothing. 
These industries have passed their fall peak in September and losses in them 
were reported in all upstate districts. In Rochester, where apparel manu- 
facture is almost as important as metal manufacture, losses in forces at 
apparel plants almost obliterated the good gains at metal and food plants 
and the payroll losses more than offset the gains. In the Binghamton- 
Endicott-Johnson City area, all industries except shoes reported good gains 
this month. In the other four upstate areas, the metal industries employ 
more workers than all other industries combined and the apparel industries 
are relatively unimportant. Gains at machinery firms in Albany-Schenec. 
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tady-Troy, at automobile plants in Buffalo and Syracuse and at firearms 
and non-ferrous metal plants in Utica were the most important increases 
in those districts this month. 








Aug. to Sept.. 1940 
Per Cent Change | 


Sept.,'39 to Sept.,’40 
Per Cent Change 











City 

| Employm’t; Payrolls | Employm’t, Payrolls 
Eee ee eee +4.8 +5.5 +24.2 +30.8 
Albany-Schenectady-Troy -_--.-.-- | +4.6 +3.5 +19.1 +28.3 
ite cbc binccatnnes cabbane +4.5 | +8.0 +12.1 + 26.6 
cb 2. eee rete +4.1 | +7.5 +6.1 +16.8 
Sec IG Apna pe ageeeiaale +3.5 | +5.4 | +26.1 +29.1 
Binghamton-Endicott-Johnson City_ +1.5 | * | —0.8 +3.8 
ae aon C age i +0.1 —j.1 | +40 +5.5 

* Gain of less than 0.05%. 
en 


Industrial Employment and Payrolls in Illinois Con- 
tinued to Increase from August to September 


Reports from 6,558 Illinois manufacturing and non-manu- 
facturing establishments covering 659,851 wage earners in 
September indicated increases of 1.5% in employment and 
2.67% in payrolls from August to September for these firims, 
according to a report issued Oct. 19 by the Illinois Depart- 
ment of Labor. The following is also from the report: 

The current month’s increases in employment and payrolls were both 
greater than the average August to September increases for the previous 
17-year period (1923-39), which average increases amounted to 1.2% for 
employment and 0.3% for payrolls. A rise in employment from August 
to September was recorded in 14 of the previous 17 years, and an increase 
in payrolls in 10 of the years. 

September is the fifth consecutive month in which the changes in em- 
ployment and payrolls for all reporting industries were more favorable 
than the previous 17-year average changes. ‘The net increase in employ- 
ment and payrolls for the five-month period, i.e., from April to Septem- 
ber, 1940, amounted to 6.2% for employment and 9.4% for payrolls. 

The all-industry employment and payrolls indexes for September, 1940, 
were 7.0% and 11.5% higher, respectively, than the indexes for September, 
1939, and were 16.69% and 26.1% higher, respectively, than the indexes 
for September, 1938. 

The group of reporting manufacturing establishments indicated increases 
of 2.0% in employment and 3.0% in payrolls from August to September, 
while somewhat smaller increases amounting to 0.6% in employment and 
1.6% in payrolls were computed for reporting non-manufacturing estab- 
lishments. 

Nine of the 12 groups of manufacturing industries showed improvement 
in employment and eight groups a rise in payrolls, while three of the six 
groups of non-manufacturing industries indicated increases in both employ- 
ment and payrolls for the month. 

In general, the trend of employment and payrolls changes by industry 
groups was considerably similar to the August to September pattern for 
previous years. The greater than usual improvement for the stone-clay and 
glass products, metals and machinery, wood and allied products, chemicals 
and allied products, clothing and millinery, and the wholesale and retail 
trade groups of industries was primarily responsible for the non-seasonal 
employment and payrolls gains during the period. 

The relative increases in employment for industry groups showing large 
gains during the month were: Rubber products 8.1%, wood products 4.9%, 
coal mining 4.8%, chemicals and allied products 4.4%, textiles 4.4%, 
transportation equipment 3.19¢, metals and machinery 2.8%, wholesale 
and retail trade 2.8%, food and heverages 1.9%, and the clothing and 
millinery group 1.7%. 

Declines in emplovment amounting to 6.1% for the building construction 
and contracting group, 4.1% for the paper and printing group, 2.6% for 
the leather and allied products group, 1.9% for the services group, and 
0.9% for the public utilities group of reporting establishments offset some 
ef the employment gains by other industry groups. 


a 


Continued Increases Reported in Pennsylvania Factory 
Employment and Payrolls in September— Wages in 
Delaware Also Advance 

Employment at Pennsylvania factories increased nearly 
2% from August to September to an estimated 952,000 
workers, and wage disbursements in the month advanced 
over 3% to nearly $24,700,000 a week, according to reports 
received by the Federal Reserve Bank of Philadelphia from 
2.412 factories in this State. This represents gains of 8% 
in employment and 16% in payrolls over the low levels for 
the year, reached last spring. Under date of Oct. 21 the 
Reserve Bank went on to report: 

The principal gains in the past several months have been in the capital 
zoods industries, where employment is now about 9% and payrolls 17% 
above the levels prevailing in the second quarter of the year. In con- 
sumers’ lines the gains in this period have approximated 6% in the 
number of workers and 10% in wage payments. In the heavy industries, 
workers’ income in September was 37% larger than a year earlier, while 
in consumers’ lines a small increase over the year before was the first 
reported since last April. 

Employment in the iron and steel industry increased slightly less than 
usual from August to September, but wage payments increased consid- 
erably instead of showing the customary decline. The greatest improve- 
recent was reported by producers of heating and plumbing supplies and by 
manufacturers of such primary products as rolled steel and forgings. 
Substantial were also in evidence in the smelting, refining, and 
fabrication of non-ferrous metal products, and in the production of trans- 
portation equipment, especially at shipyards and factories turning out auto 
and truck bodies an! parts. Increases instead of usual declines were also 
in evidence in the building materials industry, particularly at cement and 
glass factories and lumber an@ planing mills. 

In the case of other products. the greatest improvement was reported 
by manufacturers of shoes, rubber products, and various chemical lines 
such as explosives, coke, and industrial chemicals. 

Small seasonal gains were in evidenze in the textile and clothing indus- 
try, owing primarily to improvement in wage payments at cotton and 
woolen mills, dvemg and finishing plants, certain clothing factories, and 
plants producing carpets and rugs. 

Weekly earnings of factory workers in September advanced to $27.73, 
the highest level in the past 17 years, with the single exception of October, 
1929. Average hourly earnings advanced fractionally to 72.8c., and average 


gains 


hours per week reached the highest level of the year. 
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The Bank also had the following to say concerning con- 
ditions in Delaware factories: 

At Delaware factories, employment was about unchanged from August 
to September, but payrolls increased more than 3%. The largest gains 
in payrolls were in building materials, metal products, and transportation 
eqnipment. Compared with September, 1939, employment showed a gain 
of 8% and wage payments 20%. 

= 


Conference Board Reports Advance of 0.5% in Cost of 
Living in September 

The cost of living of wage earners’ families in the United 
States, after declining for two months, rose 0.5% from 
August to September, according to the monthly survey con- 
ducted by the Division of Industrial Economies of the 
Conference Board. Increased costs of all the major items 
of the wage earner’s budget eaused this rise, the Board 
explained on Oct. 19, further adding: 

Food prices, which rose 1% from August to September, were the same 
as during September, 1939 and were only slightly lower than during June 
and July of this year when they attained their 1939-1940 peak. Com- 
pared with the depression low of March, 1933, food prices advanced 32.1% 
but they were 26.8% lower than in September, 1929. 

Rents in September were 0.1% higher than in August, 0.6% higher than 
during September, 1939; 38.8% above the January, 1934 depression low, 
and only 5.7% lower than in September, 1929. 

Clothing costs advanced 0.1% between August and September and were 
1.2% higher than last year, 20.4% above the 1933 depression low point, 
but were 25.9% lower than in September, 1929. 

Coal prices rose 0.8% between the two months, and were 2% above the 
September, 1939 cost but were 7.2% lower than during September, 1929. 

The cost of sundries increased 0.5% from August to September, reach- 
ing a level 0.9% higher than in the same month last year. 

The purchasing value of the dollar was 115.7 cents in September, as com- 
pared with 116.3 cents in August, 116.4 cents in September, 1939, 98.9 
cents in September, 1929, and 100.0 cents in 1923. 














Relative Indexes of the Cost of P. C. of Inc. 
Import- Living 1923==100 b_ | (+)orDec.(—) 
litem ancein |———-—-__——|from Aug. '40 
Family Sept., Aug., to Sept., 1940 
Budget 1940 1940 
0 TIES EAE. 33 80.7 | 79.9 +1.0 
ES 600kn décuevdse enon 20 87.0 86.9 +0.1 
hit ccccdekduesadance 12 73.1 73.0 +0.1 
ea a 80.3 | 80.2 +0.1 
RN id eects ced 65.9 | 65.8 +0.2 
PE Be Bs ob ecteckencces 5 85.3 84.8 +0.6 
ete ee ts nee alee bd 84.7 84.0 +0.8 
Gas and electricity (b)____- 86.4 86.4 0.0 
POs 6&60Naneestwebasens 30 97.9 | 97.4 +0.5 
Weighted average of all items_- 100 86.4 } 86.0 +0.5 
Purchasing value of dollar____- 115.7 | 116.3 —0.5 








a Based on food price indexes of the United States Bureau of Labor Statistics fo 
Sept. 17, 1940 and Aug. 13, 1940. b Based upon retail prices of 35 kilowatt hours of 
electricity, 1,000 cubic feet of natural gas, or 2,000 cubic feet of manufactured gas 


en 
Report of Lumber Movement, Week Ended Oct. 12, 1940 


Lumber production during the week ended Oct. 12, 1940, 
Was 1% greater than in the previous week; shipments were 
4% less; new business 7% greater, according to reports to 
the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 7% 
above production; new orders, 15% above production. Com- 
pared with the corresponding week of 1939, production was 
5% greater, shipments 0.02% less, and new business, 7% 
greater. The industry stood at 76% of the seasonal weekly 
average of 1929 production and 88% of average 1929 ship- 
ments. The Association further reported: 

Year-to-Date Comparisons 

Reported production for the 41 weeks of 1940 to date was 8% above 
corresponding weeks of 1939; shipments were 6% above the shipments, 
and new orders were 6% above the orders of the 1939 period. For the 41 
weeks of 1949 to date new business was 9% above production and gehip- 
ments were 5% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 31% on Oct. 12, 1940, 
compared with 28% a year ago. Unfilled orders were 9% greater than a 
year ago; gross stocks were 2% less. 

Softwoods and Hardwoocds 

During the week ended Oct. 12, 1940, 506 mills produced 257,797,000 
feet of softwoods and hardwoods combined; shipped 276,984,000 feet; 
bucked orders of 296,557,000 feet. Revised figures for the preceding week 
were: Mills, 500; production, 255,651,000 feet; shipments, 288,847,000 
feet; orders, 276,097,000 feet. 

Lumber orders reported for the week ended Oct. 12, 1940, by 423 soft- 
wood mills totaled 283,785,000 feet, or 15% above the production of the 
same mills. Shipments as reported for the same week were 264,201,000 
feet, or 8% above production. Production was 245,706,000 feet. Reports 
from 98 hardwood mills give new business as 12,772,000 feet, or 6% above 
production. Shipments as reported for the same week were 12,783,000 
feet, or 6% above production. Production was 12,091,000 feet. 

Identical! Mill Comparisons 

Production during week ended Oct. 12, 1940, of 401 identical softwood 
mills was 242,804,000 feet, and a year ago it was 234,018,000 feet; 
shipments were, respectively, 261,149,000 feet and 260,823,000 feet, and 
orders received, 280,552,000 feet and 260,185,000 feet. In the case of 
hardwoods, 89 identical mills reported production this year and a year ago 
10,866,000 feet and 8,393,000 feet; shipments, 11,990,000 feet and 12,- 
358,000 feet, and orders, 11,839,000 feet and 12,480,000 feet. 

—_————__——_ 
Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Iil., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
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week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total iadustry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 














Unfilled 
Orders Orders Percent of Acttrtty 
Pertod Recetred Production | Rematntag 
Tons Tons Tons Current Cumulative 
Month of— 
pre 528,155 579.739 167,240 72 ia 
0 eee 420,639 453,518 137,631 70 a 
Dé cetneaeneme 429,334 449,221 129,466 69 =r 
ced#ithenesoae 520,907 456,942 193,411 70 ai 
DE cacecdbadciwans 682,490 624,184 247,644 76 Pas 
Be tsiwéneasasace 508 005 509,781 236,693 79 Ge 
ae 544,221 587.339 196 037 72 ae 
prea 452,613 487,127 162,653 74 * 
September. _......- 468,870 470,228 163,769 72 ‘ 
week Ended— 
> a 113 834 122,037 196 ,037 74 73 
RUE: Bia énecnccuse | 106,901 123,429 179,044 73 
*! aaa 117,268 120,260 173,438 73 73 
BEE. Bbceceas aewe 112,970 121,226 169,142 74 73 
BE Gasasenicheos 115,474 122,212 162,653 74 73 
Dis 7 sasesnesnee 92,066 97,766 157,043 60 73 
SNRs Ses wicwodecent 120,662 123,418 154,311 76 73 
 »- 128,087 123,281 159,161 74 73 
SS ee: 128,055 125,763 163,769 78 73 
a er 131,737 128,203 167,953 78 | 73 
Gls Beka ctbdswnee 134,149 130,483 170,669 79 | 73 
Oct. 19 132,322 127,271 174,906 78 73 








Note—Unfilled orders of the prior week plus orders received, less production, do 
pot necessarily equal the unfilled orders at the close. Compensation for delinquent; 
reports, orders made for or filled from stock, and other items make necessary adjust 


ments of unfilled orders. 
—_ oF - 


Automobile Financing in July 

The dollar volume of retail financing for July, 1940 for 
the 400 organizations amounted to $166,034,312, a decrease 
of 0.5% as compared with June, 1940; an increase of 56.4% 
as compared with July, 1939; and an increase of 100.9% as 
compared with July, 1938. The volume of wholesale financ- 
ing for July, 1940 amounted to $141,977,131, a decrease of 
12.4% compared with June, 1940; an increase of 41.5% as 
compared with July, 1939, and an increase of 131.7% as 
compared with July, 1938. 

The volume of retail automobile receivables outstand- 
ing at the end of July, 1940, as reported by the 214 organiza- 
tions amounted to $1,105,275,234. These 214 organiza- 
tions accounted for 95.0% of the total volume of retail finane- 
ing, $166,034,312 reported for that month by the 400 
organizations. 

The following tabulations on automobile financing for 
400 organizations, and on retail automobile receivables for 
214 organizations for July, 1940, are as reported by the 
Bureau of the Census, Department of Commerce. Figures 
on automobile financing for the month of June, 1940, were 
published in the Oct. 5, 1940, issue of the “Chronicle,” 
page 1965. 

AUTOMOBILE FINANCING 
Summary for 400 Identical Organizations 








| 


| Retatl Financing 


| Wholesale 




















Financ- | | Used and 
Year ing | Total { New Cars | Unclassified Cars 
and Volume | | 
Month in } Volume Volume Volume 
Thousand) Number | in | Number| in Number | in 
Dollars of | Thou- | of Thou- of Thou- 
| Cars | sand | Cars | sand Cars sand 
| Dollars | | Doliars| Dollars 
———SS ee | | i | 
1940— | 
ieee dat 162,100; 389,761) 166,921) 141,891| 95,038) 247,870) 71,883 
Sere 141,977| a392,659! 166,034) 138,746) 92,744) 253,913) 73,289 








| | 


Total 7 mos.) | 
ended July|1,310,944| 2,420,865) 1,027,542, 884,477|583,181/1,536,388 444,361 





1939— | 
ee 122,684) 340,245) 138,571] 116,993| 76,249] 223,252) 62,322 
Biwissssness | 100,489| 300;115| 121,737] 103,845] 67,000] 196,270| 54,736 








-|- 
| | i | | 

693,659 442,853) 1,313,473 365,737 
—| ~ 








1938— | | 
Pcnsscans | 74,212) 244,142} 92,818] 72,969] 46,202) 171,173) 46,615 
Maincstnans 61,279| 218,947) 82,633) 64,500) 40,880] 154,447| 41,753 





Total 7 mos, | | | | 
ended July| 562,542'1,562,869! 598,834! 476,722'300,413|1,086,147'298,419 
a Of this number 35.3% were new cars, 64.2% were used cars, and 0.4% un- 
classified. 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 214 IDENTICAL ORGANIZATIONS * 





1940 1939 i -¥ 
$ $ 
January.... 876,699,079 696,959,547 July......-. 1,105,275,234 840,491,007 
February... 887,096,773 691,191,242 August..... ......-.- 854,629,839 
March..... 918,645,709 709,667,390 September... -....-... 848,528,973 
BEwanees 971,940,670 739,798,724 October.... -....-... 849,831,661 
a 1,021,533,732 779,381,455| November... -.-....-. 859,989,858 
a 1,063,638,452 817,788,623; December... -.-...... 875,078 ,033 


* Of the 224 organizations formerly included in retail automobile receivables, 
have been taken over by reporting companies prior to January, 1940 


ee a 
Automobile Output in September 

Factory sales of automobiles manufactured in the United 
States, including complete units or vehicles reported as 
assembled in foreign countries from parts made in the 
United States, for September, 1940, consisted of 269,108 
vehicles, of which 224,470 were passenger cars and 44,638 
commercial cars, trucks, or road tractors, as compared with 
75,878 vehicles in August, 1940; 188,757 vehicles in Septem- 
ber, 1939, and 83,534 vehicles in September, 1988. These 


statistics, comprising data for the entire industry, were 
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released Oct. 23 by Director William L. Austin, Bureau of 
the Census, Department of Commerce. 

Statistics for 1940 are based on data received from 72 
manufacturers in the United States, 22 making passenger 
cars and 61 making commercial cars, trucks, or road tractors 
(11 of the 22 passenger car manufacturers also making 
cars, trucks, or road tractors). It should be 
noted that those making both passenger cars and com- 
mercial cars, trucks, or road tractors have been included 
in the number shown as making passenger cars and in the 
number shown as making commercial cars, trucks, or road 
The figures for passenger cars in- 
clude those for taxicabs. The figures for commercial cars, 
trucks, and road tractors include those for ambulances, 

neral cars, fire apparatus, street sweepers, station wagons, 
and buses, but the number of such special purpose vehicles 
is very small and hence a negligible factor in any analysis 
for which the figures may be used. Canadian production 
ficures are supplied by the Dominion Bureau of Statistics. 

Figures for the previous month appeared in the Sept. 28, 
140, issue of the “Chronicle,” page 1805, 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 


commercial 


tractors, respectively. 











United States (Factory Sales) Canada (Productton) 





Year and 








Month Total ' Pas- Comm'l 
(All Passenger | Trucks, senger | Cars & 
Vehicles) Cars &c. Total Cars Trucks 

1940— 
August re 75,873 46,823) 29,050 13 ,993 1,510) 12,483 
September .....-- oan 269,108 224,470) 44,638 15,475 3,4 10) 12,065 





—— | —— 


Total 9 mos. end.Sept.| 3,005,212| 2,467,492] 537,720) 154,848 80,603] 74,245 








| | | 


| - 
Total 9 mos.end.Sept.! 2,459,973 1,955,921} 504,052) 110,397} 79,642) 30,755 


| | | 








1939— 
August __.-- _— 99,868 61,407; 38,461 3,475 1,068; 2,407 
eee 188,757) 161,625) 27,132 3,922) 3,494) 428 





ad | 


1938— 











August.____.- = 90,494) 58,624) 31,870) 6,452) 3,063) 3,389 

September. ........... 83,534] 65,159] 18,375] 6,089) 4,290) 1:799 

Total 9mes.end.Sept.' 1,518,814! 1,167,141! 351,673' 123,706! 88,728! 34,978 
> 


Canadian Employment at Highest Level in 20 Years, 
Says Bank of Montreal 

“The usual economic indices of Canadian business are 
completely overshadowed by the swift progress toward the 
utilization of every resource of manpower and material in 
the country in the production of war munitions and fighting 
forces,” the Bank of Montreal states in its latest “Business 
Summary.” “In both respects the order of the day is ‘Full 
speed ahead! During the month the first class for com- 
pulsory military training has been called to camp, while 
in the matter of production of munitions of war, existing 
plants have been working at capacity, with plant extensions 
everything in progress and new plants and new industries 
being established as rapidiv as men and materials can be 
mobilized for the purpose.” The bank’s review goes on to 


SAV: 
Due partly to the acceleration of war industries and partly to the 
alling up of men for military training, employment is at the highest 
vel in tl 20 years during which records have be kept, and signe 
shortage in skilled labor have appeared. Consequently, workers engaged 
in what a mnsidered essential war services are to be permitted to post- 
pone their litary training and certain firms are also laying plans to 


yt hitherto attempted. The 
wholesale and retail 


train women for work which the latter have m 
employment is having its reflection on 


increase in 
trade all over the country, while the building construction industry, long 
at a low level, is experiencing a marked revival. 

In the first week of the present month the allocation of war contracte 
was greater in value than in any single week since the war began. The 
activity the aircraft industry is being steadily increased; 40% more 
workers have been engaged in the last three months, the total now being 
11,000. Every shipyard in Canada is working overtime and announcement 
las been made that plans are in train for a new shipbuilding program. 


— <—- 


Petroleum and Its Products—-Mexico Reported ‘Can- 
celling’”’ Japanese Oil Leases—-I. P. A. A. Hits Texas 
Railroad Commission—Daily Average Crude Out- 
put Rises--Crude Oil Inventories Lower—-Bahrein 
Plants Bombed by Italian Planes 

Reports from Mexico City during the week indicated that 
the Cardenas Administration had decided to hold the eon 
tract awarded the Japanese-controlled Veracruzana Oil Co. 
to explore 250,000 acres in Vera Cruz State on a five-year 
lease in “‘abeyance”’ for the time being. It was further 
indicated that the Government would find some technical- 
eA for outright cancellation of the lease within the near 
uture. 

While there were no official comments available, either in 
Mexico City or in Washington, oil men generally agreed that 
diplomatic pressure from the United States was behind the 
reversal of the decision by the Cardenas Administration. 
This theory was bolstered by the fact that at the same time 
that the story of the “cancelled” oil leases was made public, 
it also was disclosed that the Mexican Petroleum Adminis- 
tration had decided against selling 19,000 tons of scrap iron 
to Japan, despite the higher bid made by Nipponese factors, 
and instead would sell the scrap to the Allied Purchasing 
Commission in the United States. 

Washington gossip over the Mexican oil situation indi- 
cated that there was a strong liklihood of the return of the 
oil properties to the American and British oil companies 
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involved in the $500,000,000 expropriation orders of 1938 
when the new president comes into office shortly. It was 
reported that only a “face-saving’’ agreement remained to 
be worked out, and then the oil companies would be given 
back their rights to exploit the oil properties in Mexico. 
Supporting this theory is the fact that since the expropria- 
tion, the Mexican Government has had trouble with the 
workers’ unions who found out—as some oilmen put it— 
that “‘they had killed the goose that laid the golden eggs”’ 
when they worked to expel the companies. 

Despite a hard fight, which almost precipitated a split 
within the organization’s ranks, the Independent Petroleum 
Association of America passed a resolution in the final day 
of its convention last week charging the Texas Railroad 
Commission with flagrant abuse of the State’s conservation 
laws, fostering of selective buying and condemning the 
group’s policy of granting special allowables without open 
hearings. 

Members of the association who fought against the passage 
of the resolution declared that it was a tacit admission of the 
collapse of State oil control and afforded valuable ammuni- 
tion to those factors in Washington seeking to place the petro- 
leum industry under Federal control. It also was argued 
that since the Independent Petroleum Association was 
national in scope and included members from other oil- 
producing States where output was far in excess of the 
Bureau of Mines’ recommendations, such members should 
not be allowed to criticize Texas when “their own skirts 
were not clean.’”’ Proponents of the resolution argued that 
Texas over-production was a vital factor on the national 
price structure, and also that abuse of the conservation 
laws in Texas might spread to other States if allowed to pass 
unchallenged. 

The Association passed a five-point program for the 
coming year, asking the limiting of imports to 4.5% of the 
total current domestic demand, including ship supplies, and 
urged the balancing of supply with demand by the oil pro- 
ducing States. It also asked for correction of inequities in 
present tax laws and discontinuance of excessing drilling. 
The Association also made known its determination to work 
for voluntary agreements within the industry, subject to 
the approval of the proper Federal agency. It denounced 
the Department of State for continued refusal to make 
known its “determination to present to American petroleum 
importing companies a 50% rebate on oil import levies.”’ 
The Association also demanded the return to Congress of 
control over the import situation assumed by the Department 
of State. 

Daily average production of é¢rude oil during the week 
ended Oct. 19 continued far in excess of Bureau of Mines 
market demand estimates. The mid-week report of the 
American Petroleum Institute disclosed that daily output of 
erude for the week was up 26,000 barrels to 3,667,550 
barrels, which is nearly 90,000 barrels above the October 
market demand estimate of the Federal agency of 3,580,600 
harrels daily. 

As usual the sharpest gain was shown by Texas were daily 
average production of crude was up 27,350 barrels to 1,- 
375,650 barrels. <A gain of 8,750 barrels for Oklahoma 
lifted the daily average flow of crude oil to 398,350 barrels. 
Illinois checked its sustained decline in production. crude 
output rising 5,000 barrels to set the daily figure at 351,000 
barrels. Louisiana showed a nominal gain, output rising 
150 barrels to a daily total of 284,600 barrels. California 
wells produced 7,000 barrels less daily, with the average 
slipping off to 620,200 barrels. Kansas production was off 
1,650 barrels to a daily total of 195,450 barrels. 

Inventories of domestic and foreign crude oil held in the 
United States dropped 1,040,000 barrels during the week 
ended Oct. 12, totaling 261,511,000 barrels, according to 
the Bureau of Mines’ report made public Oct. 21. Holdings 
of domestic crude oil were off 865,000 barrels, while stocks 
of foreign crude oil slumped 175,000 barrels. Stocks of 
heavy crude oil in California, not included in the “refinable”’ 
crude stocks, totaled 12,545,000 barrels, off 19,000 barrels 
from the initial week of October. 

The American oil industry ‘felt’? the European war for the 
first time on Oct. 20 when American-owned refineries on 
Bahrein Island were reported set on fire by Italian bombers. 
Technically, the Italian bombs fell upon British objectives, 
even through the wells and refineries are American-owned, 
because the Bahrein Petroleum Co., Ltd., is British 
incorporated. 

There were no price changes posted during the week. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


RIES, POs cccnssevnsoenssased 63 O65, BO, BIR. Go ccoccecececes< $1.03 
CORIO, Te caccccdscansacocessts 1.02 | Rusk, Texas, 40 and over....-.-..-- 1.10 
TNE 0.4 nw cncccnncecnsscssesess 1.05 | Darst Creek. ......-------------- 75 
Western Kentucky ............-.. .90 | Michigan crude. ........--.--- .76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03/| Sunburst, Mont.-....------------ -90 
Rodessa, Ark., 40 and above_....- 1.25)| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over_.... .73 | Kettleman Hills, 39 and over....-- 1.38 


REFINED PRODUCTS—SOCONY LIFTS NEW YORK GAS PRICES 
NAVY REQUISITIONS FOUR TANKERS—JAPAN SEEKS TO 

BAN GASOLINE SALES TO BRITAIN BY DUTCH—REFINERY 
OPERATIONS LOWER—MOTOR FUEL INVENTORIES DIP 
Underlying conditions in the metropolitan New York 
area’s gasoline price structure strengthened somewhat dur- 
ing the week, with Socony-Vacuum Oil Co. posting an 
advance of 0.4 cents a gallon for Mobilgas in Manhattan, 
3rooklyn, the Bronx and Queens. Prices in other areas 
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were not changed. Just a week ago, the company cut prices 
for these counties by 0.4 cents a gallon. However, the price- 
war continues in most of the city’s areas. 

The United States Navy has requisitioned four new clean 
tankers owned by private companies, and which have been 
operating in the Gulf Coast-Atlantic seaport trade since 
their completion about a year ago. The tankers are the 
Seakay and the Markay, owned by the Keystone Tank 
Ship Corp., and the other two were reported to be Esso 
tankers, owned by the Standard Oil Co. of New Jersey. 

A United Press dispatch from London, dated Oct. 20, 
reported that “Japan is bringing all possible pressure to 
bear on the Netherlands East Indies Government to induce 
it to annul existing contracts allocating all aviation 
gasoline produced in the Dutch Eastern colonies to Great 
Britain, according to reliable sources tonight. The Japanese 
commercial mission to Batavia, according to informants, 
is reported to be attempting to obtain transfer of the 
British contracts to Japan and has offered increased purchase 
of other Netherlands East Indies products if the Dutch 
colonial Government will yield on the gasoline question. 
So far, the informants said, the Duteh have rejected the 
Japanese proposals, asserting it is impossible to break the 
contracts with Britain.’’ 

Reflecting seasonal strengthening of demand, Standard 
Oil Co. of New York advanced the New York harbor price 
of kerosene 0.3 cent a gallon, the change affecting New York 
City, Long Island, Westchester and east to Stamford, Conn. 
Under the change, which became effective October 25, the 
new tank car price in New York moves up to 5.1 cents a 
gallon. Other marketers announced they would meet the 
advance. Since stocks of kerosene are none too plentiful, 
the advance had been expected in the trade. 

Refinery operations were off 0.7 point during the week 
ended Oct. 19, dropping to 81.5% of capacity. Daily 
average runs of crude oil to stills, according to the American 
Petroleum Institute, were off 30,000 barrels to 3,525,000 
barrels. Production of gasoline was off 218,000 barrels, 
which aided stocks of finished and unfinished gasoline to 
show a contra-seasonal reduction of 271,000 barrels to 
81,656,000 barrels. Increased industrial activity was shown 
in the draft of 308,000 barrels on residual fuel oil inventories. 

Representative price changes follow: 

Oct. 21—Socony-Vacuum advanced gasoline prices 0.4 cents a gallon in 
Manhattan, Brooklyn, the Bronx and Queens. 

Oct. 25——-Standard of New York raised metropolitan New York kerosene 
prices 0.3 cent a gallon, the New York harbor price moving up to 5.1 cents 
a gallon, 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
St.OUN.J.$.06 -.06% cass $.07%.-08 Chicago . . . .- $.04%-.05% 
Socony-Vac. .06 -.06% Giisesnann f 08 \%-.08% | New Orleans. .06%-.07 
T. Wat. Oil. .08%-.08%| Shell East’n .07%-.08 | Gulf ports... 05% 
RichOll (Cal) .08 4 -.08 % Zeesiseace .04%-.05% 


Warner-Qu. .07%-.08 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas.......- $.04| New Orleans.$.05-.05% 
(Bayonne)......-- $.0511 Los Angeles_... .03%-.05| Tulsa_....... 04 -04% 


Fuel Oil, F.O.B. Refinery or Terminal 














N. Y. (Harbor)— California 24 plus D New Orleans C.....- $1.00 
DEE Gis cucenee $1.50 $1.00-1.25/) Phila., Bunker C.... 1.50 
isescsces 2.10-2.20 | 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne) — oT j= peneshenen $.02%-.03 

j =e $.04 Beate ccewocees ~$.053 
Gasoline, Service Station, Tax Included 

Oe Te. cccoscd OF se «cceacetesee RO yyy $.17 

s Brooklyn......... .. 4) lll eee 186 | Chicago... ..cece<-s- 7 
z Not including 2% city sales tax. 

> 


Daily Average Crude Oil Production for Week Ended 
Oct. 19, 1940, Gains 26,000 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 19, 1940, was 3,667,550 barrels. This was a gain of 
26,000 barrels from the output of the previous week. The 
current week’s figures were above the 3,580,600 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during October. Daily average pro- 
duction for the four weeks ended Oct. 19, 1940, is estimated 
at 3,649,450 barrels. The daily average output for the week 
ended Oct. 21, 1939, total 3,771,900 barrels. Further 
details as reported by the Institute follows: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Oct. 19, totaled 1,662,000 barrels, 
a daily average of 237,429 barrels, compared with a daily average of 163,571 
barrels for the week ended Oct. 12, and 220,750 barrels daily for the four 
weeks ended Oct. 19. These figures include all oil imported, whether 
honded or for domestic use, but it is impossible to make the separation in 
weekly statistics, 

Receipts of California oil at Atlantic and Gulf Coast ports during the 
week ended Oct. 19, amounted to 321,000 barrels, a daily average of 45,857 
barrels. Receipts were as follows: At New York, 77,000 barrels of fuel 
oil: at Philade!phia, 152,000 barrels of gasoline; at Savannah, 72,000 barrels 
of crude oil; at Houston, 20,000 barrels of gasoline. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potentiait refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3.525.000 barrels of crude oil daily during the week, and that al! 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 81,656,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,696,000 barrels during the week. 
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v GE CRUDE OIL PRODUCTION equivalent coal assuming 6,000,000 B.t.u. per barrel of of] and 13,100 B.t.u." pe 
Pay. 4 ease in Barrels) pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals yearbook, 1938, page 702.) c Sum of 41 full 
weeks ended Oct. 12, 1940, and corresponding 41 weeks of 1939 and 1929. d Subject 
‘i o, Adual Production oie to current adjustment. 
Caleu-- Week Change Weeks Week ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
lated State Ended from Ended | Ended BEEHIVE COKE 
Requtre- | Allow- | Oct. 19, | Previous | Oct. 19, | Oct. 21, (In Net Tons) 
ments ables 1940 Week 1940 1939 
(Oct.) Week Ended Calendar Year to Date c 
Oklahoma. ..-...-.-- 500; 390,000) b398,350| +8,750| 401,700) 428,000 Oct. 12,, Oct. 5, 1 Oct. 14, 
i DCR RE: 178,700| 188,450) b195,450| ~—1,650| 194,300) 174,850 1940 1940 1939 1940 1939 1929 
TR cittedbccudl ‘scoteel daa b2,550 +150 5 eee 
Panhandle T: 500| —650 71,400 he guy ee 1 
le Texas_..- , J ¢ Total, i col- 
North Texas.....-.-.- 111,200; +1,700| 118,950} 95,000 Mery fuel a....---- 886 ,000/ 714,000) 1,240,0 00/ 38,644,000) 41,101 ,000)56,221,000 
West Central Texas - - 31,250 +200 .950| 33,400 Commercial produc’ nb|842,000/678,000) 1,178,000| 36,715,000) 39,046 ,000| 52,173,000 
West Texas_........ 239,400; +8,2300| 233,200) 259,100 Beehive Coke— 
East Central Texas --. 77,850| +23,300 73,500 88,7 United States total...| 76,600) 72,600 48,800/ 1,805,800 576,300} 5,385,100 
East Texas........-. oe +00 i erg Daily average __----- 12,767! 12,100 8,133 7,371 2,352 21,98 
Southwest Texas.-.-- ’ ° ° ° 
Includes washery and dredge coal, and coal shipped by truck from authorized 
Cneosoos enc stan Mids Raat. Wacaceond operations. b Excludes colliery fuel. c Sum of 41 full weeks ended Oct. 12, 1940 
Total Texas....... 1,305,200] ¢1380000!1,375,650| +27,350|1,357,550|1,514,600 4nd corresponding 41 weeks of 1939 and 1929. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
North Louisiana... .. : 66,400 +500} 65,350 66,200 (In Thousands of Net Tons) 
Coastal Louisiana... 218,200 —350| 219,100) 196,000 The current weekly estimates are based on relioond cutendings ant ae -- 
D ° ments and are subject to re on on rece of mon y nnage ports 
Total Louisiana...| 274,200) 269,631) 284,600 +150} 284,450} 262,200 trict and State sources or of final annual returns from the operators. 
Arkansas. .......... 70,700 68,825 69,700| —1,700 71,750 65,350 
Mississippi. .......-. 9, b14,250| —1,800 18,000 350 Week Ended— 
eeceecsceeoose 405, 351,100} +5,000| 253,950| 327,700 State Od. 
ee ee 9,300 b18,150 —950 18,750 Oct. 5, ,Sept.28,; Od. 7,; Oct. 8, | Oct. 5, | Avge. 
Eastern (not incl. Illi- 102,950 1940 1940 1939 1938 1929 | 1923 e 
nois and RP: 86,400 89,700 —550 90,500 
hoslisRemecias 53,900 47,200 —600} 48,850] 62,450 alaska ...............-------- 2 3 3 f f 
Wyoming .......... 75,200 77,450; —1,150 78,3250 NR ASTI RL EM 296 310 282 248 346 398 
Montana........... 17,700 18,500 —150| 18,050) 17,250 Arkansas and Oklahoma.......- 85 107 84 75 135 88 
New Mexico........ 104°500 104,500 101100 hens 00's60 115°300 a Math Ceca... “7 = oy Be * af 
ew Mexico.......- ’ ’ eel = eowene ° ° Georgia and North Carolina....-. 
BENG n cc ccccccocceccosossose 930} 1,081} 1,230 965} 1,319) 1,558 
Total east of Calif.|2,997,400 3,047 ,350| +33,000)3 ,040,600|3,140,200 | | soap per Spree 350 387 322 391 520 
peeescneces 583 ,200| 571,000} 620,200} 7,000) 608,850; 631,700 i tec 50 77 79 93 116 
Kansas and Missouri..........-. 140 161 155 132 155 161 
Total United States|3 580,600 ‘ 3,667,550! + 26,000'3 ,649,450'3 771,900 Kentucky—Eastern...........- 730 891 954 801 — boy 
@ These are Bureau of Mines’ calculations of the requirements of domestic crude y,,-1ang ttt = = a — 53 35 
oll based upon certain premises outlined in its detailed forecast for the month of jen. ~~~ ~~~ ~~~ nnn nnn 6 10 12 12 16 28 
October. As requirements may be supplied either from stocks, or from new pro- EET RE NS SET 64 60 82 56 91 82 
duction, contemplated withdrawals from crude oil inventories must be deducted from wow wrexico.............-.-.- 18 26 24 26 51 58 
ee Ceene oeneuneee we CHESS The GENES CF aay aueD fo Ue North and South Dakota....... 47 2 si 69 f68 £36 
ene Gkishoma, Kansas, Nebraska, Mississipp! and Indiana figures are for week ost] otal isis) Semel 3,140 
a. m. - 16. . . . 4 
c This is the approximate net 31-day allowable as of Oct. 1. Past experience — y = . = 
indicates it will increase as new wells are completed and if any upward revisions are 96 107 73 134 121 
made. It includes a net figure of approximately 368,000 barrels for East Texas 366 365 293 262 231 
after deduction for shutdowns. All fields in the State were ordered shut down for 34 36 30 55 68 
d Recommendation of Conservation Committee of California Oil Producers. "694 689 "518 "144 "805 
Note—The figures indicated above do not include any estimate of any oil which 132 151 128 168 184 
might have been surreptitiously produced. 2 * * {7 f4 
CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 
> " Total bituminous coal........ 8,680] 10,190} 10,460) 8,140) 11,314/ 11,310 
SEED OOr a Ep GASOLINE AND GAS AND FUEL OIL = pennsylvania anthracite.d------| 714] 925] 1,262] 1,143] 1,862] 1,968 
(Figures in Thousands of Barrels of 42 Gallons Each) Total, all eoal.......-.-...-..- 9,394| 11,115! 11,722] 9,283! 13,176' 13,278 



























































Datly Refin-|\Crude Runs|Gasoline| Stocks of Fin- a Stocks at 
ing Capacity; to Stills |Produc'n| ished & Unfin-| Refineries, &c. 
at Re- | tshed Gasoline 
Distria Po |P. C. Sineries 
ten- | Re- P.C.| Ine. Total | Total |Gas Otl; Resid. 
tial | port |Datly|\Oper-| Natural| Fin- |Fin. &| & Dits-| Fuel 
Rate | ing | Aver.| ated | Blended | tshed |Unfin.| tillates| Oil 
East Coast....| 643/100.0; 547) 85.1 1,528) 18,674) 19,477) 18,444) 12,582 
A sa 156) 91.0} 119] 83.8 406; 2,691) 3,205 596 529 
Ind., Ill., Ky..| 743) 90.2) 582/ 86.9 2,395; 13,208) 13,818; 5,668) 3,524 
Missouri....| 420) 76.9) 255) 78.9 2931; 5,996) 6,244) 1,597; 2,260 
Inland Texas..| 280) 59.6) 122] 73.1 1,369) 1,628 404) 1,535 
Texas Guif._..| 1,071) 89.2} 874) 91.5 2,518) 11,668} 12,942; 8,739) 8,443 
Louisiana 1 97.6) 105) 65.6 305| 2,481) 2,764) 1,330) 1,840 
No. La. & Ark. 101; 51.5) 47) 90.4 129 452 472 341 549 
Rocky Mtn... 121} 56.0} 40) 58.8 185 807 886 131 382 
agente 836] 87.3) 494) 67.7 1,428} 13,610) 15,280) 10,541) 74,582 
Reported ..... 86.2|3,185| 81.5) 10,391) 70,956) 76,716) 47,791) 106,226 
Est. unreported 340 1,305; 4,840) 4,940; 1,260; 1,915 
*Est. tot. U.S 
Oct. 19, '40.| 4,535 3,525) 11,696) 75,796) 81,656) 49,051|108,141 
Oct. 12, '40.| 4,535 3,555 11,914) 75,943) 81,927) 48,743/108,449 
*U.8.BiofM.. x 
Oct. 19, "39. 3,580 y12,327' 67,103' 72,418! 39,337'114,052 
* Estimated Bureau of Mines’ basis. x October, 1939, daily average. y This is 
& week's production based on the U. 8. Bureau of Mines October, 1939, daily average. 


= 12% reporting capacity did not re asoline production. 
a At refineries, bulk terminals, ey atd and pipe lines. 


a 
Weekly Coal Production Statistics 


The current weekly coal report of the Bituminous Coal 
Division, United States Department of the Interior, reported 
that production of soft coal in the week ended Oct. 12 is 
estimated at 8,220,000 net tons, a decrease of 460,000 tons, 
or 5.3%, from the preceding week. ‘This is in comparison 
with 10,715,000 tons preduced in the corresponding week 
last year, the highest point reached in 1939. 

The United States Bureau of Mines reported that the 
total estimated production of Pennsylvania anthracite for 
the week ended Oct. 12, amounting to 886,000 tons, increased 
172,000 tons (about 24%) over output in the week of Oct. 5. 
Compared with the week of Oct. 14, 1989, however, there 
was a decrease of 354,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 




















Week Ended Calendar Year to Date c 
Oct. 12,) Oct. 5, \Oct. 14, 
1940 | 1940 | 1939 | 1940 a| 1939 | 1929 
Bituminous Coal a— 
Total, i aes mine fuel....... ie “a et 348 ,226| 286,479) 412,049 
SE GEER: cncccéccecce P d ,786| 1,442) 1,185) 1,698 
Coal equivalent of weekly output_! 5,833! 5,588! 5,9501242,729/220, 181,255 





a Includes for purposes of historical comparison and statistical convenience the 
produced during the week converted to 


of lignite. b Total barrels 


a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. & G.: 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhadle District and Grant, Mineral, and Tucker counties.. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina, and South Dakota included 
with “other Western States,” * Less than 1,000 tons. 
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Non-Ferrous Metals—Large Mine Operators Maintain 
Copper at 12c., Valley—Lead and Zinc in Demand 
“Metal & Mineral Markets” in its issue of Oct. 24 re- 

ported that demand for major non-ferrous metals during the 

last week again was above the average, due in part to con- 
tinued nervousness over the price situation. Prices pai 
for copper covered a range of lc. per pound, but the large 
mine operators seemed determined to maintain the market 
on the basis of 12c., Valley, under present abnormal cir- 
cumstances. Demand for lead was fairly active, and a fair 
tonnage of Mexican metal was absorbed in the sales for the 
week. The publication further reported: 

Copper 

Sales of copper in the domestic market during the last week involved 
39,349 tons, bringing the total for the month so far to 96,512 tons. The 
price situation, so far as the large mine opreators were concerned, was 
unchanged. They held to the 12c. Valley basis, resorting to rationing 
business in an effort to calm buyers. Some fabricators came into the market 
and bid up to 13c. per pound for near-by copper. Oustom smelters booked 
business during the last week at prices ranging from 12 c. to 13c. a pound, 
Valley basis. The quantities sold at higher levels were large and had to 
be taken into consideration in arriving at our daily averages. 

Production of copper in this country is expected to increase by at least 
10,000 tons monthly before the end of the year. Moreover, should the 
supply situation show no appreciable improvement, foreign metal will be 
used on defense orders, some believe. Authorities in Washington are 
making further studies of the statistical position of the metal. 

Export copper was in fair demand and at the close of the week quota- 
tions ranged from 10.75c., to llc., f.a.s. New York. 

Lead 

The recent advance in the price failed to check the buying movement, 
and sales for the last week involved 14,964 tons, which compares with 10,882 
tons in the preceding week. Consumers were nervous over the situation, 
believing that higher prices are not out of the question. This fear of a 
rising market prompted much of the buying, according to trade authorities. 
Whether the market will rise further rests entirely with the buyer, some in 
the industry contend. With foreign lead now selling here in fair volume, 
and larger importations likely should prices hold, the supply situation is 
not regarded as serious. 

Quotations held at 5.50c., New York, which was the settling basis of the 
American Smelting & Refining Co., and at 5.35c., St. Louis. 

Zinc 


Demand for zinc was fairly active in the last week, but with producers 
well sold up, tonnages disposed of covering the near-by positions were on 
the light side. However, on futures thesituation was different and several 
sellers booked business as far ahead as the second quarter. Most of the 
transactions in forward metal were made on an average-price basis. The 
quotation on Prime Western continued at 7 {c., St. Louis. 
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Sales reported by the Prime Western division for the week ended Oct. 
19 amounted to 3,993 tons, which compares with 9,718 tons in the previous 
week. Shipments of the common grades in the last calendar week totaled 
6,665 tons, against 6,478 tons in the preceding week. The backlog in the 
common grades now stands at 99,421 tons. 

Tin 

Buying of tin was on a modest scale during the last week. The price 
situation underwent little change. Straits tin on spot heid at around 
51%c. all week. 

Interest centered in the announcement from Washington to the effect 
that the Metals Reserve Co. is completing plans to smelt 18,000 tons a 
year of tin from Bolivian concentrate. In the trade it is believed that 
Patino will not participate in this deal, and some opreators hold that the 
leading producer of concentrate in Bolivia‘may have other plans for re- 
covering tin in this country than that mentioned in the press release. 

The operating rate of the United States tin-plate industry continued this 
week at around 44% of capacity. 

Straits tin for future arrival was quoted as follows: 











October Norember December January 
td Ei ncebathanedasadie 51.375 51.125 50.750 50.375 
Gey Mia dnon cdtdececena §1.375 51.125 50.625 50.375 
- eee §1.375 51.125 50.625 50.375 
Gils Mletccnkecsnundeons 51.500 51.250 50.750 50.500 
Gp iinetiiedbesnneneda §1.375 51.250 50.625 50.375 
MRE ES 51.500 51.250 50.750 50.500 
Chinese tin, 99%, spot, was nominally as follows: Oct. 17,50.750c.;: 
Oct. 18, 50.750c.; Oct. 19, 50.750c.; Oct. 21, 50.750c.; Oct. 22, 50.625c.; 


Oct. 23, 50.750c. 
DAILY PRICES OF METALS ("E, & M. J." QUOTATIONS) 




















Electrolytic Copper {Stratis Tin Lead Zine 
Dom., Refy.\Ezp., Refy.| New York | New York, St. Louts | St. Louts 

Oct. 17... 11.825 10. 51.625 5.50 5.35 7.25 
Oct. 18. .... 11.875 10.725 51.625 5.50 5.35 7.25 
Ost. 19..... 11.775 10.700 51.625 5.50 5.35 7.25 
Oct. 21..... 12.100 10.950 51.625 5.50 5.35 7.25 
Oct. 223..... 12.125 10.925 51.500 5.50 5.35 7.25 
Gah, Bisseau 11.875 10.825 51.625 5.50 5.35 7.25 
Average..! 11.929 10.788 51.604 5.50 5.35 7.25 

















Average prices for calendar week ended Oct. 19 are: Domestic copper f.o.b- 
refinery, 11.800c.; export copper, f.o.b. refinery, 10.521c.; Straits tin, 51.750c.’ 
New York lead, 5.417c.; St. Louis lead, 5.267c.; St. Louis zine, 7.25c.; and silver 
34.750¢. 


The above quotations are ““M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 
po . 

ane: See ne ee ee ae NEE Oe ee Os Cah SEE ae Se 


basis (lighterage, &c.) to arrive at the f.o.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Oct. 17, spot, £258 44, 
three months, £2594; Oct. 18, spot, £258 %, three months, 
—— 34; Oct. 21, spot, £257 34, three months, £260; Oct. 22, 

t, £2574, three months, Leo; and Oct. 23, spot, £25734, 
t ee months, £2604. 
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Steel Ingot Production at 9514%—Orders Exceed 
Shipments by Wide Margin 
The “Iron 


” in its issue of Oct. 24 reported that with 
steel ingot production this week rising further to 9514% of 
capacity, orders continue to accumulate in a volume much 
above shipments, deliveries are lengthening and backlogs are 
increasing. Major steel companies are unable to promise 
deliveries of some products during the remainder of this year 
unless they come within the preference classification accorded 
to defense work. The publication further stated: 


While defense requirements are a direct and indirect influence in current 
steel bookings, a preponderance of the orders being received are for non- 
military purposes. Although a huge volume of defense contracts has been 
awarded at Washington and by ordnance districts and arsenals, the actual 
ordering of steel is in many instances delayed because of the lack of de- 
tailed specifications. Much of this business will necessarily go over into 
first quarter or later. 

Integrated steel companies are now in a position where all of their semi- 
finished steel has been earmarked for the remainder of the year either for 
their own finishing departments or for outside sale. Although all finishing 
departments are not working at maximum capacity, the semi-finished 
steel that is not required in one department is used in another. Some steel 
companies are trying to augment their supplies of semi-finished steel by 
buying from other mills and negotiations are also being carried on for the 
purchase of pig iron from other producers. To forestall a possible shortage 
of coke, the coke-making subsidiary of the United States Steel Corp. has 
put an additional large block of beehive ovens in the Connelisville region in 
service. 

The pressure that steel companies are exerting to obtain maximum 
production has thus far prevented any shortage of steel among manufactur- 
ing consumers, but deliveries on some products are lengthening so rapidly 
that those who have not been forehanded in building adequate inventories 
may feel the pinch later on. It is now a common belief in the steel industry 
that by the first quarter some of the so-called non-essential steel uses will be 
curbed somewhat because of the preference that will necessarily be given 
to the most essential requirements. 

At Pittsburgh orders in the past week have been received in a volume 
that resembled the busiest period last fall. A Chicago mill is receiving 
double the amount of business that it booked in the comparable part of 
September. Hot rolled bars are probably in the greatest demand, with 
structural shapes and plates coming a close second. Sheet tonnage is in- 
creasing rapidly. Some automobile companies are now being quoted eight 
weeks’ delivery. 
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Many defense projects are in the construction stage, which accounts for 
the continuing large volume of fabricated structural steel projects. Awards 
of 37,550 tons are accompanied by new jobs totaling 50,000 tons, and in 
this work airplane and airplane engine plants are outstanding. The largest 
award is 8,400 tons for a plant for the Republic Aviation Corp., Farming- 
dale, L. I., and the largest single inquiry is 12,000 tons for the Wright 
Aeronautical Corp. plant at Lockland, Ohio, while the Curtiss-Wright Corp. 
has two new projects totaling 14,500 tons. 

Shell steel is one of the large items in current business even though it will 
take much longer to make guns than shells. In the East 59,000 tons has 
been placed and 41,000 tons is pending. About 100,000 tons for contractors 
in the Chicago district probably will not be placed until about the first of 
the year. 

The automobile industry, pushing ahead to its highest production of the 
year, will consider at a meeting Friday plans to convert some of its facilities 
to the manufacture of airplane parts. Tooling for 1942 cars may also be 
undertaken at an early date as the industry is subordinating its model 
changeover program to national defense needs. 

Railroad buying of new equipment has been light in the past week, but 
reservations of rail tonnages are being made, usually without official 
announcement. 

For the first time in 10 weeks the ‘‘Iron Age” scrap composite price has 
failed to show an increase. There have been some changes in prices of 
secondary grades, but declines have been more numerous than advances. 
Conferences recently held in Washington for the purpose of preventing a 
runaway scrap market have apparently been fruitful, for the time being 
at least. 

Japan has been sounding-out the American market for ingots, slabs and 
finished steel, but in their present sold-up condition mills are not much 
interested in the business, especially in view of the possibility that steel 
may eventually be added to the Japanese embargo list. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 





Oct. 22, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates 
One week ago......-...-------- 2.261c.4 wire, Falla, black ‘pipe, sheets, and hot 
One month ago. .........-..--- 2.261¢ rolled stri These products represent 
One year ago........-.-...---- -| 85% of the United States output. 
Low 
Jan. 2 2.2l1le. Apr. 16 
Jan. 3 2.2360. May 16 
May 17 2.2lle. Oct. 18 
Mar, 9 2 249c. Jan. 
936 9c. Dec. 28 2.016c. Mar. 10 
SEs aecadesocepccs eensecesbcsosos - Oct. 1 2.056c. Jan. 8 
| PE ES 2.118¢c. Apr. 24 1.945c. Jan. 2 
ll ntrdinduinttnimammenintinhineainnmaniniel 1.953ce. Oct. 3 1.7920. May 2 
Been cowcccccescunccosetouseseseses 1.915c. Sept. 6 1.870c. Mar. 15 
DE amutaneusbncanneenntanenescuset 1.98lc. Jan. 13 1.883c. Dec. 29 
bp andabnndecesasondsbcboantscebaed 2.192c. Jan. 7 1.962c. Dec. 9 
BPE Pa cccecaccesnececunsessdnemmased 2.236c. May 28 2.192c. Oct. 29 
Pig Iron 
Oct. 22, 1940, $22.61 a Gross Ton Based on average for basic a at Valley 
Cme week ago. ........-...-...-- $22.61{ furnace and -— fron at q 
One month a60........--------- 22.61] Philadelphia, Buffalo, yeu. and 
One year ago................--- 22.61| Southern iron at 
Htgh Low 
SR ois cetitlitidndandaammmeiwreiiedia $22.61 Jan. 2 $22.61 Jan. 2 
Mlliss cbteubedenedtuccinasennnsesnninn 22.61 Sept. 19 20.61 Sept.12 
Pilichoseecosenseusevenebbndénseesane 23.25 June 21 19.61 July . 
Sl din bcinetnbantomnaiemnetiniiieds 23.25 Mar. 9 20.25 Feb. 16 
ilinésesbbbéeoseosccenedébodbucvbéses 19.73 Nov, 24 18.73 Aug. 11 
Sind eceneusnenacnmtssonennemeneee 18. Nov. 5 17.83 May 14 
ll ndeuepecnaaneesetennammeanedtii 17.90 May 1 16.90 Jan. 27 
SED babdbneduadtdescddsvbcdatossouds 16.90 Dec. 5& 13.56 Jan. 3 
a e 14.81 Jan, 5 13.66 Dec. 
ate eektinabsaaneneanabacnnnad 15.90 Jan. 6 14.79 Dec. 
Dit dbsovetedadscassendenseaheasobe - 18.21 Jan. 7 15.90 Dec. 16 
FED cacnsnnnsédssdnenecbdudsnctsctnséen 18.71 May 14 18.21 Deo. 17 
Stee! Scrap 
Oct. 22, 1940, $20.67 a Gross Ton B on No. 1 vy melting steel 
Cus Week GBPc cevcensecovsssoed $20.67; quotations at Pittsburgh, Philadelphia, 
One month ago.........-....-.. 20 29] and Chicago. 
One year ago...........---.-.-- 20.88 
Htgh Low 
SOOD. cscccedcococnseseusencessonesstl $20.67 Oct. 15 $16.04 Apr. 9 
Shen ccccccacecatsocemasocooséonenct 22. Oct. 14.08 May 16 
Dea ddccacedcncsscendssonnctebodeses 15.00 Nov. 22 11.00 June 
ae 21.92 Mar. 30 12.92 Nov. 10 
Sl: oscacnadeunceosenoudadunnese 17.75 Dee, 21 1267 June 9 
Dl savansesenanocensoentessnadectnh 13. Dec. 10 10.33 Apr. 29 
1934..... quecesoneseecoevesesasccoube 13.00 Mar. 13 9.50 Sept. 25 
Aug. 8 6.75 Jan. 3 
Jan. 12 6.43 July 6& 
Jan. 6 50 Dec. 29 
Feb. 18 11.26 Des. 9 
Jan. 29 14.08 Dec, 3 





The American Iron and Steel Institute on Oct. 21 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 94.9% of 
capacity for the week beginning Oct. 21, compared with 
94.4% one week ago, 92.5% one month ago, and 90.2% one 
year ago. This represents an increase of 0.5 point, or 0.5%, 
from the estimate for the week ended Oct. 14. Weekly indi- 
cated rates of steel operations since Oct. 2, 1989, follow: 





1939— 1 8 1 
Oct. 2...--87.5%|Jan. 1...--85.7%|Apr. 15.....60.9%|July 29.....90 
Roenund 8S a Besead 86.1 Bal, Becoos AGB. .Gecced 
Oct. 16.....90.8%|\Jan. 15.....84.8% | Apr. 29.....61.8%| Aug. 12.....89.5 
Oct. 23.....90.2%\Jan. 22..--- 82.2 ay 6...-- '8%| Aug. 19.....89.7 
Oct. 30.....91.0% | Jan. 29.....77.3% | May 13.....70.0%| Aug. 26.....913 
Nov. 6.....92.5%|Feb. 5.....71.7 ay 20..... Sept. 2.....82.6 
Nov. 13.....93.5%| Feb. 12..--- 68.8%, | May 27.....76.9%|Sept. 9..... 91. 
Ov. 20.....93.9%| Feb. 19.....67.1%|June 3..... 80.3% | Sept. 16....- 92. 

Nov. 27.....94.4%,| Feb. 26...-- June 10.....84.6%| Sept. 23.....92 5 

- "4. -7792'8%| Mar. 4....- 6%, | June 17_....87.7%| Sept. 30..... 

4 vee 91.2%| Mar. 11... 64.7%, | June 24...-. 86.5%| Oct. 7.....9 
Dec. 18. ....90.0%,| Mar. 18.....62.4% |July 1.....74.2%| Oct. 14.....94 4 
Dec. 25.....73.7%| Mar. 25..... uly 8.....86.4%| Oct. 21..... 94.9% 

Apr. 1.....61.7% | July 15.....86.8 
Apr. 8.....61.3% | July 22_....88.2% 








“Steel” of Cleveland, in its summary of the iron and steel 
markets on Oct. 21, stated: 

Tightening of the steel supply becomes increasingly apparent from week 
to week. Within steel-making companies raw steel is being rationed among 
finishing departments on a scale not attained since the World War. 

The next movement expected along this line is the shipping of raw 
materials far afield to mills where some finishing capacity etill is open, 
particularly among plants of the same organization. This will, of course, 
increase freight costs. The delivery span between the placing of an order 
and receipt of materials ranges from three weeks, in the case of certain 
sheets and plates, to 12 weeks for alloy steel. 
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Steel operations advanced a half point to 95% of capacity last week, 
the peak since June, 1929. Undoubtedly the greatest tonnage in history 
is now being produced. 

Possible bottlenecks are still discussed though actually not felt keenly 
as yet, items and departments mentioned being coke, scrap, pig iron, 
flucrspar, electric furnaces, heat-treating and forging departments. 
Though the tendency is to sell only to regular customers more and more, 
there is still considerable available to outsiders in certain items. 

What may prove the entering wedge towards priorities is the increasing 
prominence of preferential rating slips issued by Washington defense bodies 
to certain consumers. These slips are presented by consumers to steel 
producers, showing that the former are entitled to certain steel on certain 
dates for specific defense contracts to be filled. 

Steelmakers expect that by second half of 194TSthey will be unable to 
accept much commercial business, concentrating on defense. Export busi- 
ness has dropped off except in tin-plate, mostly for large oil cans. Damage 
to British oil refineries creates a demand for refined oil imports. 

There is a definite fear of pig iron shortage, particularly among mer- 
chant producers. The composite scrap price is unchanged at $20.54 per 
ton, probably reflecting recent conferences between the trade and Gov- 
ernment. 

Percentage of capacity operations in the machine tool industry during 
September, 94.9%, was at the highest level recorded since the National 
Muchine Tool Builders’ Association first compiled these data in Janu- 
ary, 1939. 

Automobile production for the week ended Oct. 19 is estimated at 114,672 
urits, an increase of 6,715 units over the previous week, comparing with 
70,114 units in the corresponding week of 1939. 

Iron ore operators predict that 10,000.000 tons will be shipped down 
the lakes during October and 5,000,000 tons in November, bringing the 
tetal to 63,235,000 tons. Some additional tonnage will be moved in 
December. Ore-carrying vessels were fully engaged on Oct. 15, the same 
as a month before, the performance of the two months establishing records. 
Ore is still being bought, an inquiry for 20,000 tons appearing. 

With bookings of fabricated structural steel already well over 1,000,000 
tons, total contracts for 1940 will probably top the 1,305,049 tons booked 
last year. Meanwhile reasonably prompt deliveries become more impossible, 
the building of plant additions having plainly been the chief preliminary 
phase of our defense program. 
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In stee! generally price considerations have been forced into the back- 
ground, with timely deliveries the chief consideration. 

Operations in four districts gained the past week; at two substantial 
declines took place because of furnace repairs, while six remained un- 
changed. Pittsburgh rose 1 point to 90, Wheeling 1 point to 98, Chicago 
1 point to 99, Youngstown 2 points to 90. On the other hand, Cleveland 
dropped 2% points to 85% and New England 7 points to 85. Rates were 
held unchanged as follows: S8irmingham at 97, St. Louis at 82%, Cin- 
cinnati at 90, eastern Pennsylvania at 93, Buffalo at 90%, and De- 
troit at 96. 

Steel ingot production for the week ended Oct. 21 is placed 
at 9514% of capacity, according to the “‘Wall Street Journal” 
of Oct. 24. This compared with 94144% in the previous week 
and 93% two weeks ago. The “‘Journal’’ further reported: 

U.8. Steel Corp.’s rate is estimated at 964 % against 95% % the previous 
week and 94% two weeks ago. Leading independents are credited with 
95% compared with 94% the preceding week and 924% two week ago. 

The 95% % rate for the industry and the 964% rate for U. 8. Steel mark 
new highs for the current movement and also peaks since 1929. For a 
short period in November, 1939, operations of the independents had touched 
95% %, 80 no new record has yet been set for this group. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate change, in points, from the week immediately preceding: 
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The Week with the Federal Reserve Banks 
During the week ended Oct. 23 member bank reserve 
balances increased $132,000,000. Additions to member bank 
reserves arose from decreases of $36,000,000 in Treasury 
cash, $80,000,000 in Treasury deposits with Federal Reserve 
banks, and $59,000,000 in nonmember deposits and other 
Federal Reserve accounts, and increases of $55,000,000 in 
gold stock and $3,000,000 in Treasury currency, offset in 
part by a decrease of $93,000,000 in Reserve Bank credit 
and an increase of $7,000,000 in money in circulation. Excess 
reserves of member banks on Oct. 23 were estimated to be 
approximately $6,940,000,000, an increase of $70,000,000 
for the week. 
The principal change in holdings of bills and securities was 
a reduction of $32,006,000 in United States Government 
securities, direct and guaranteed: holdings of bonds de- 
creased $12,000,000 and of notes $20,000,000. ' 
The statement in full for the week ended Oct. 23 will be 
found on pages and 2449. 
Changes in member bank reserve balances and related 
items during the week and year ended Oct. 23, 1940, follow: 
Increase (+) x. Decrease (—) 


Oa, 23,1940 Oc. * 1940 Oct. * 1939 


s 
Bills SO ae ee 4,000,000 -..-.-..- —2,000,000 
. 8. Government . 
¥ and guaranteed. .....-.-. —— 2,352,000,000 —32,000,000 —384,000,000 
Industrial advances (not ng 
$7,000,000 comm: : ) 8,000,000 -....... —4,000,000 
Other Reserve Bank credit......... 24,000,000 —62,000,000 +6,000,000 
Total Reserve Bank credit... ... .. 2,388,000,000 93,000,000 383,000,000 
Gold stock........ bbdadbhaisobdect: 21,428,000,000 +55,000,000 +4,389,000,000 
ET cobciiigeneodin 3,055,000,000 +3,000,000 +126,000,000 
Member bank reserve balances. .... 14,148,000,000 + 132,000,000 +2,198,000,000 
Money in circulation. ............. 8,236,000,000 +7,000,000 +934,000,000 
Treasury cash................--.. 2,232,000,000 36,000,000 +2,000,000 
Treasury deposits bg De banks.. 383,000,000 80,000,000 + 57,000,000 
Non-member deposits other Fed- 
eral Reserve accounts........... 1,872,000,000 59,000,000 +940,000,000 
— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
bank and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


——New York City——- —————Chicago—- 
Oct. 23, Oct. 16, Oct. 25, Oct. 23, Oct. 16, Oct. 25, 
1940 1940 1939 1940 1940 1939 
rt cctnd.. SASL S008 0614 3.375 9.251 000 
and investments— ae F 7 d ° ° x 
— Oh ceagcconescecece 2,887 2,880 2,936 650 643 558 
Commercial, industrial and 

agricultural loans......... 1,818 1,800 1,663 460 453 379 

Open market paper........-- 79 78 115 22 22 19 

Loans to and dealers. 297 307 467 28 28 28 

or 

Se — ae 156 158 179 58 58 66 

Real estate loans...........- 119 119 114 19 19 14 

Loans to banks...........-- 30 30 23 ens sing iniéaniin 
Other 63 


10QNS....-.--------2- 388 388 375 





Industry U. 8. Steel Independents 
ie Ea 95% +1 96% +1 95 +1 
aap 91 +1% AY +2% 91% + % 
iis adiesdaitas 51 —1 48 + —2% 
| een 54 —7 40 -9 67 4 
Dwéns cticsddacss 74 —1 69 —1 77% —1% 
1935 53 42 63 + % 

2% +% 22 + % 26 + % 

33% 32 —3 36 4 

20 19% 20% 

28 31 26% — % 

50 —2% —3 47 —2 

80 82% — % 78 + 

87 +1 —1 88 +2 

65 + % 67 +% 63 +1 
and Di 1 | 

| 
——New York City———- ———-Chic 


azo-———— 
Od. 23, Oct. 16, Oc. 25, Oct. 23, Oct. 16, Oct. 25, 


1940 1940 1939 vw 1940 1939 

Assets— $ s z > s $ 
‘Treasury — hbnnonbeetoans = a 411 rd 247 129 
eececusnencccos 814 135 135 250 
United States bonds........._. 2,646 2,634 2,160 775 762 669 

Obligations guaranteed by the 

United States Government... 1,442 1,433 1,119 104 104 154 
Other securities............... 1,392 1,382 1,174 364 360 330 
Res. banks... 6,678 6,551 5,761 1,311 1,294 1,128 
CR Te tet iestnininnanbtitiscite 8 80 78 42 41 41 
85 72 281 294 246 
345 375 43 43 47 
9,695 8,356 2,060 2,013 1,826 
719 662 508 507 499 
35 458 o4 uF 63 
3,813 3,387 1,007 1,028 867 
627 729 7 6 16 
242 15 15 15 
1,497 1,476 261 260 266 





a 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Oct. 16: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Oct. 16: Increases of $50,000,000 in commercial, industrial, and agri- 
cultural loans, $28,000,000 in loans to brokers and dealers in securities. 
$75,000,000 in reserve balances with Federal Reserve banks, $79,000,000 
in demand deposits—adjusted, and $237,000,000 in deposits credited to 
domestic banks. 

Commercial, industrial, and agricultural loans increased $19,000,000 in 
New York City, $16,000,000 in the Chicago district, and $50,000,000 at 
all reporting member banks. Loans to brokers and dealers in securities 
increased $19,000,000 in New York City and $28,000,000 at all reporting 
member banks. 

Holdings of Unite? States Government direct and guaranteed obligations 
increased $19,000,000 in New York City and $30,000,000 at all reporting 
member banks. Holdings of “other securities” decreased $45,000,000 in 
New York City and $32,000,000 at all reporting member banks. 

Demand deposits-—adjusted increased $57,000,000 in the Chicago dis- 
trict, $22,000,000 in the Cleveland district, $17,000,000 in the Boston 
district, $15,000,000 in the Kansas City district, and $79,000,000 at all 
reporting member banks, and decreased $42,000,000 in New York City. 

Deposits credited to domestic banks increased in all districts, the prin- 
cipal increases being $60,000,000 in New York City, $36,000,000 in the 
Chicago district, $23,000,000 in the Kansas City district, $17,000,000 in 
the Cleveland district, and $16,000,000 each in the Atlanta and St. Louis 
districts. The total increase was $237,000,000. Deposits credited to 
fureign banks decreased $11,000.000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Oct. 16, 1940, follows: 





Volume 151 
Increase i+) Decrease (—) 
Od. 16, 1940 Oa. 9, 1940 Od. 18, 1939 
As3sas— $ s $s 
Loans and investments—total____24,402,000,000 +75,000,000 +1,839,000,000 


Re ater Rale Bh Mioed ,877,000,000 +77,000,000 +454,000,000 
, industrial, 
cultural loans..............- 4,722,000,000 +50,000,000 +436,000,000 
Open SORES. ccanandasde ,000,000 +2,000,000 —15,000,000 
Loans to brokers and dealers in 
pp bbbohiinnebennsa 437,000,000 +28,000,000 —111,000,000 
Other loans for purchasing or 
ine ditbinseaiion’ 458,000,000 —4,000,000 —43,000,000 
Real estate loans_............. 1,220,000,000 —1,000,000 + 39,000,000 
Loans to banks............... 39,000,000 #§#+-j.......-. +3,000,000 
Other loams............-..... 1,700,000,000 +2,000,000 + 145,000,000 
:  , Seeraagrneanese 689,000,000 +27,000,000 +118,000,000 
Treasury notes................. 1,811,000,000 —3,000,000 —315,000,000 
United States bonds. -.......... 6,783,000,000 —13,000,000 +906,000,000 
guaranteed by United 
States Go Dues abbicwae 2,605,000,000 +19,000,000 +381,000,000 
a oe Apidae dhikibeiieda 3,637 ,000,000 —32,000,000 +295,000,000 
with Fed. Res. banks..... 11,845,000,000 +75,000,000 + 1,817,000,000 
SD SO SII os on. we chpepebendmes nant 489,000,000 —22,000, +9,000,000 
with domestic banks-_.... 3,405,000,000 +161,000,000 +318,000,000 
Demand deposits—adjusted-._... 21,317,000,000 +79,000,000 +2,750,000,000 
lin aniciiaihintnahicaesiabindum 5,353,000,000 eaeeeee--- +114,000,000 
United States Government deposits 530,000,000 +1,000,000 —7,000,000 
Inter-bank deposits: 
Domestic banks.............- 8,956,000,000 +237,000,000 +1,073,000,000 
Foreign banks...............-. 680,000,000 —11,000,000 —117,000,000 
PRS hadine eGtabectdancet 1,000,000 —2,000,000 #£......-... 





Yugoslavian-Reich Trade Agreement Signed —Germany 
Expected to Receive 60% of Exports 


After four weeks conversations between members of a 
permanent commission of the two countries, Yugoslavia and 
Germany signed on Oct. 19 a new trade agreement. Stat- 
ing that the new agreement amounts to a revision of the 
already existing accord, telephone advices from Belgrade, 
Oct. 19, appearing in the New York “Times” of Oct. 20 
further said: 

Under the agreement it is expected that 60% of the Yugoslav exports 
will go to the Reich. Previously the percentage was about 50%, although 
this figure was increased after Italy’s entrance into the war. 

It is understood that the preferential duties will be abolished under 
the new pact and that the purchasing power of the mark in terms of the 
dinar will be increased about 20%. The Reich will receive a large 
percentage of Yugoslav cereal production and au increased amount of ores. 

On the occasion of the signing of the pact Foreign Minister Dr. Alex- 
under Cincar-Markovitch issued a statement saying that the country 
was glad to cooperate in economic and other ways with Germany. 


From Belgrade, Associated Press, advices of Oct. 19, we 
take the following we regard to the signing of the new 
agreement: 

While the Reich's latest economic fence mending in the Balkans came 
at a time when the capitals of Rumania, Bulgaria, Greece and Turkey 
were active with reports of Axis plans for further penetration of South- 
eastern Europe, authoritative sources disclosed that the Reich was meeting 
difficulties in keeping her barter engagements in the Balkans. 

One source said that in the negotiations here the Germans had admitted 
that because of labor and material shortages a strain was being placed on 
the barter system and that they were unable to deliver many of the manu- 
factures badly needed in the Balkans. 

——_<————— 


Holders of State of Maranhao (Brazil) 7% Bonds of 1928 

to Receive Part Payment of Nov. 1, 1938 Coupons 

The State of Maranhao, Brazil, announces that funds have 
been remitted to Bankers Trust Co., New York, special 
agent, for the payment of the Novy. 1, 1988, coupons on out- 
standing State of Maranhao external secured sinking fund 
7% bonds of 1928 at the rate of $4.55 per $35 coupon, or 
$2.275 per $17.50 coupon. Payment will be made upon 
presentation of coupons at the New York office of Bankers 
Trust Co. accompanied by a letter wherein the holder agrees 
to accept such partial payment in full satisfaction and dis- 
charge of the coupons. ds 
Holders of Rio Grande do Sul (Brazil) 8% Gold Bonds 

of 1921 to be Paid 14% of Coupons Due Oct. 1, 1938 

Ladenburg, Thalmann & Co., New York, as special agent, 
is notifying holders of State of Rio Grande do Sul (United 
States of Brazil) 25-year 8% sinking fund gold bonds, ex- 
ternal loan of 1921, that funds have been deposited with it, 
sufficient to make a payment in lawful currency of the 
United States of America, of 14% of the face amount of the 
coupons due Oct. 1, 1988, amounting to $5.60 for each $40 
coupon and $2.80 for each $20 coupon. Pursuant to the pro- 
visions of the Presidential Decree of the United States of 

srazil, such payment, if accepted by the holders of the bonds 

and coupons, must be accepted in full payment of such 
coupons and of the claims for interest represented thereby. 

No present provision, the notice states, has been made 
for the coupons due April 1, 1932 to Oct. 1, 1933 inclusive, 
but they should be retained for future adjustment. 

——_————— 
Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Oct. 12 

The Securities and Exchange Commission made public 
yesterday (Oct. 25) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Oct. 12, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Oct. 12 (in round-lot trans- 
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actions) totaled 413,740 shares, which amount was 17.32% 
of total transactions on the Exchange of 2,264,770 shares. 
This compares with member trading during the previous 
week ended Oct. 5 of 770,050 shares, or 21.09% of total 
trading of 3,651,800 shares. On the New York Curb Ex- 
change member trading during the week ended Oct. 12 
amounted to 96,335 shares, or 18.15% of the total volume on 
that Exchange of 421,285 shares; during the preced 
week trading for the account of Curb members of 103,61 
shares was 18.73% of total trading of 488,410 shares. 

The Commission made available the following data for 
the week ended Oct. 12: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their re- 
spective members. These reports are classified as follows: 

New York New Yor 
Stock Curd 


Exchange Ezchange 
823 





Total number of reports received..............----..--. 1,066 
1. Reports showing transactions as specialists......... 193 103 
2. Reports showing other transactions initiated on the 198 $3 
3. Reports showing other transactions initiated off the 
floor.........-. ecabenonssdeenisnesaeednad 174 61 
4. Reports showing no transactions... ............-... 608 634 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot trans- 
actions of specialists resulting from such odd-lot transactions are not 
from the specialists’ other round-lot trades. On the New York Stock Exchange, 
on the other hand, all but a fraction of the odd-lot transactions are effected 
dealers engaged solely in the odd-lot business. As a result, the round-lot trans- 
actions of specialists in stocks in which they are registered are not directly com- 
parable on the two exchanges. 

The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 


OF MEMBERS * (SHARES) 
Week Ended Oct. 12, 1940 


Total for Per 
Week Cent a 
A. Total round-lot sales: 
SES GREE... cnccncscncccecoccucssoncescosscssossgus 85,120 
Gee BEE. Bn cnces cnctecuccechossennbsequagaseess 2,179,650 
Wells GHEE. adancecqescscesscnsoovesenesescessecoe 2,264,770 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
Total purchases.................... 204,950 
Gets GEER s og 0 occ ccctacocbctssbcvécccesecescssons 38,200 
GOERS? GRENS.. Do cnncdcccecdcnccccssccavcntesocceses 166,920 
Fetal GER. «oc cccccccccencensoscsscessoooense 205,120 9.05 
2. Other transactions initiated on the floor—Total purchases 104,950 
B68 CERN o we dcdocmooconacnesacacetsiiokbeoes 16,250 
Othe? GHB. BD. ccccccaccccnecccscecescesesesoosse 106,560 
Tubes GHEE. cncndeccascosvcccatecdpecccvesases 122,810 5.03 
3. Other transactions initiated off the floor—Total purchases 60,950 
Gere RRM. 0 0 a dncccccccesccenscoceosonaseseusese 11,300 
Other enbte. Bq. ccccccccocccceescessoccseccscesces 74,510 
DUC GBM. cnc cctecoccaccousscovccencesccecce 85,810 3.24 
4. Total—Total purchases... ..........-.-.-.---------- ~ 370,860 
Gett GBNis oc Sccccescccoccccacccccsescoccesecce 65,750 
Othe? 60988. Bi ccc cccccccccsssssccccesocecooccsces 347,990 
TO Goo c cc ccccccensccccoscossoasdescscsa 413,740 17.32 





TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended Oct. 12, 1940 
Total for Per 


Week Cent a 
A. Total round-lot sales: 
GOME.. cncccncecccoecascscoonsccoqenasccessence 5,020 
Other sales._b........ dbnneendesesesesastbnéuceuous 416,265 
Total G068.. .cccccccccecsccsecvceccocnccecececsos 421,285 
B. Round-lot transactions for the account of members: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. ................... 33,470 
GEIR GER, 0.0 ccannsntioossbnesstbnbomsocmeocnces 3,945 
GUNG? GBS. BD. cgecccccccesoucceccncccccescsosoces 70,920 
PEE GR onc cncncnnnccseccosséepimesaneends 74,865 12.86 
2. Other transactions initiated on the floor—Total purchases —«8, 850 
GING Bn 0 0 co nccnnsectccesnepdsesannseeosanen 100 
GEE? GEE. De cccccsscccuscesccostaessiiocesoonese 10,325 
DERM s ce ndnowracatsdcncvcvstpastnacesbane 10,425 2.29 
3, Other transactions initiated off the floor—Total purchases 14,310 
Ms cacdcédctistsnhnnecctibaanésisnecctabiine 175 
GEREN? GIRID. Bo odbncccncasscocentsnssenbeonceucss 10,870 
DEO F Bs cctedbbdanctocesocoesbutosashanet 11,045 3.00 
G. Dedad-— "SUR Gen secccccucsconcscesessectnc - §6,630 
GOS GEE... cc accdvcbbasctaebtnsshidnsdusndsece 4,220 
Gea? GHEE AA cccccdéeecccctodessocesémbsnccssesén 92,115 
DOR GAs wo cncatinbecceascscncnnnseneneaéeuss 96,335 18.15 
C. Odd-lot transactions for the account of specialists: as eae 7 
CDGEIET GROER AER acciiccddvocasenstinnsisdascsic 2 
Centeltayl GGRG? GED. Gecnquecacencesacsecasncesecs 38,905 
Tete SUPRA s con ccccccccocececccceecocescosse 38,907 
Det Ge d:cicmeunsnanabiibredtpenendaabente 18,017 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 





Odd-Lot Trading on New York Stock Exchange During 
Week Ended Oct. 18 

The Securities and Exchange Commission made public 
on Oct. 25 a summary for the week ended Oct. 18 of com- 
plete figures showing the volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists 
who handled odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by 
the Commission. Figures for the week ended Oct. 11 were 
reported in our issue of Oct. 19, page 2278. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


8TOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Oct. 19, 1940 











Tau 
Sor Week 
Odd-lot sales by dealers (customers’ purchases): 
ET Ee GS Se bb ocds canccenennnnessbsesosonssnccsestennss 14,230 
ET inti he nemtonnanagheekedgeenoebonundosqnsanean 385,144 
DE Seb dee tneddbaddnnemanemnweneessreboocnsdcouscesuas 16,108,616 
purchases by dealers (customers’ sales) 
Number of orders: 
tT i i. . <6 oebecheapabaneshanbendennacenoeet 287 
F nage ccenesneucosasasssaoncoscoucocace 16,010 
Ey Se 16,297 
Number of shares 
SS... a nticnosadodsasdsbedaseusbosseonescone 8,312 
FA Pt Rasnccbocnesaqnasesecoecesedcssseneses 406,769 
tr Sth, cancocessatenteodcubesesséoncescosdete 415,081 
SE bb ebinetmennescnnoetsceesonceencescseseseesese 14,673,72 
Round-lot sales by dealers: . 
Number of shares 
Ph 5&0 ndadhooesesecneasetnsnoesncsasoenbonnpsetbeee 40 
ee enn op adnecoccncecenesosnsocecesesecocascooosseccs 119,930 
ee 119,970 
Round-lot purchases by dealers’ 
SUUMNGE 66 PRATER occ ceccccnccsoccoscscdececoccescsensscécosose 92,420 








§ a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.” 


~— 

Members of New York Curb Exchange Vote Change in 
Initiation Fee for Associate Membership 

The New York Curb Exchange announced Oct. 19 that the 

regular membership has voted its approval to an amendment 





to Article VII, Section 1 (b) of the Constitution, proposed- 


early this month by the Board of Governors. This amend- 
ment, which goes into effect immediately, covers a change 
in the initiation fee for associate membership from $2,500 
flat to a progressive fee starting at $1,500, based on the 
price of regular memberships. ‘The Governors’ approval of 
the amendment was mentioned in these columns of Oct. 5, 


page 1973. 
—_——_.g——__ 


SEC Asks New York Stock Exchange to Rescind Rule 
Against Multiple Trading Regarded as Harmful 


The Securities and Exchange Commission on Oct. 24, 
asked the New York Stock Exchange to rescind a ruling of 
its Committee on Member Firms relating to multiple trad- 
ing. This ruling, which is scheduled to become fully effec- 
tive on Nov. 1, has the effect of barring public dealing by 
members of the Exchange on other Exchanges in securities 
listed in the New York Stock Exchange. The Commission’s 
request was announced in a letter addressed by Commissioner 
Sumner T. Pike to William Mac Martin Jr., President of 
the Exchange. 

In answer to the Stock Exchange’s position that the 
action is an attempt to solve an internal problem of “un- 
fair competition” among its members, the Commission “‘is 
of the opinion that your solution . . . has results which 
in practical effect will endanger the future of affected re- 
gional exchanges and, as a consequence, will impinge upon 
the welfare of the investing public within the regions served 
by these exchanges.” 

The Exchange is asked to advise the SEC of its decision 
in this matter prior to Nov. 1, or if further consideration 
is required, defer the answer until Nov. 15 if the Exchange 
will extend existing exenptions until some later time. 

Mr. Pike’s letter, which was accompanied by a summary 
of the Commission’s investigation into the effects of the 
ruling, follows in part: 

Following our recent discussions and correspondence on the ruling of your 
Committee on Member Firms of July 12, 1940, restricting your members’ 
dealing on other exchanges, the Commission has considered your views 
on the “multiple trading problems.’’ The Commission also has considered 
a summary prepared by the Trading and Exchange Division of the results 
of its investigation into this problem and effects of your ruling. The full 
report of this investigation is now in preparation and should be ready for 
publication in the near future. 

In view of the Commission's understanding that your ruling is to be- 
come fully effective on Nov. 1, 1940, the Commission has asked me to 
forward to you a copy of this summary and to report to you its views on 
the ruling. 

As you and other representatives of your Exchange have stated to me 
in the course of our conferences on this matter and as set forth in your 
recent memorandum, the Exchange's position is that action taken by it is 
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an attempt to solve what you regard as a purely internal problem of “un 
fair competition’’ among your own members. The Commission as at 
present advised is of the opinion that your solution of this problem has 
results which in practical effect will endanger the future of effected regional 
exchanges and, as a consequence, will impinge upon the welfare of the 
investing public within the regions served by these exchanges. 

You have assured us that you have no desire to do any injury to the 
national system of regional securities markets. Because the findings of 
its staff investigation show that enforcement of your ruling will, in fact, 
have this result with consequent injury to the investing public in the 
regions affected, the Commission requests that your board of governors 
rescind its resolution pursuant to which the Committee on Member Firms 
issued its ruling of July 12, 1940. 

Since your ruling is to take full effect on Nov. 1, the Commission asks 
that you advise it of your decision on this matter prior to that date. 
However, if you feel that full consideration cannot be given to this matter 
before Oct. 31, your answer might be deferred until Nov. 15, if your 
Exchange will extend the existing exemptions until some time after that 
date. 


Previous reference to this matter was contained in these 
columns Aug. 31, page 1215, when the SEC asked the Stock 
Exehanges outside New York City for their views on the 


effect of the ruling. 
———— 


Intermediate Credit Banks Market $29,600,000 Con- 
solidated Debentures 


Federal Intermediate Credit Bank financing in October 
comprised publie offering of $28,050,000 34 %- consolidated 
debentures dated Nov. 1 and sale within the system of an 
additional $1,550,000, a total of $29,600,000. The entire 
proceeds will go for refunding purposes for the Banks must 
meet maturities of $41,100,000 on Nov. 1. The public 
offering was made through Charles R. Dunn, New York, 
fiscal agent at a price slightly above par. Of the amount 
offered to the public, $12,950,000 matures Aug. 1, 1941 
and $15,100,000 Nov. 1, 1941; the privately placed deben- 
tures comprised $1,500,000 due Dec. 2, 1940 and $50,000, 
Aug. 1, 1941. After the close of business Nov. 1, there will 
be an aggregate of $201,750,000 Credit Bank debentures 


outstanding. 
——— 


Fulton Trust Co. of New York Observes Fiftieth Anni- 
versary—Has Been Engaged Solely in Personal 
Banking and Personal Trust Service Since Its 
Founding 


The Fulton Trust Co. of New York, engaged solely in 
personal banking and personal trust service, observed on 
Oct. 21 the 50th anniversary of its foundation. Organized 
by a small group of business men and bankers in 1890, with 
a capital of $500,000 and surplus of $250,000, the company 
was dedicated to service for the individual, and for a half a 
century has followed this objective, without undertaking any 
commercial banking or corporate trust business. Arthur J. 
Morris, President since 1934, has been associated with Ful- 
ton Trust Co. for 40 of its 50 years of life. He began as an 
office boy in 1900, and has been with the bank continu- 
ously since that time. In commenting on the anniversary, 
Mr. Morris stated: 

When the Fulton Trust Co. was founded the work of the corporate 
fiduciary in the personal trust field was limited primarily to acting as 
executor or administrator under wills and the handling of testimentary 
trusts, which were generally restricted to legal investments. Real estate 
mortgages, railroad bonds, and United States Government bonds—there 
were only $1,122,000,000 of the iatter outstanding then—comprised the 
principal investments for trust funds. New York State’s debt was less 
than $5,000,000, and the amount of other State and municipal bonds 
outstanding was not considerable. 

The trend of the last half century has been to give the trustee broader 
discretionary powers. Living trusts have come into wide use and to the 
custodianship of securities has been added investment advisory or manage- 
ment counsel. Investment interest rates in the early years of Fulton Trust 
Co. operation were low. They are even lower today, and the problem of 
ebtaining a satisfactory return on a sound investment is more difficult 
than ever. 

The institution has had only three Presidents during its history, the 
first of whom was Henry ©. Swords, one of the founders, who served as 
President until 1924. Edmund P. Rogers, now Chairman of the Executive 
Committee, succeeded Mr. Swords, and continued as President until 1934, 
when Mr. Morris was elected. 

Fulton Trust Co. doubled its origina] capital and surplus to $1,000,000 
and $500,000, respectively, in 1925, and four years later capital was 
increased to its present figure of $2,000,000 and surplus to its present 
total of $2,000,000. In both instances the increases were effected by 
offering stockholders new subscription rights. Dividends have been paid 
annually since 1893, despite major panics in 1893, 1907, 1921 and 1933. 

Among the present Board of Directors of Fulton Trust Co. are three 
descendants of the founders: Russell E. Burke is the son of Charles C. 
Burke; Russell V. Cruikshank is a nephew of Edwin A. Cruikshank, and 
Lewis Spencer Morris is the son of Henry Lewis Morris. 

—— ~<o— —” 


Rising Business Forecast by National City Bank of 
New York—Survey Says Defense Preparations and 
General Attitude Toward European War Have 
Engendered Optimism 

The influence of the United States defense program, 
coupled with the optimism which has developed in this 
country with “the confidence of the British people that 

German bombing will not decide the struggle,” combined 

to assure a high level of industrial operations in the near 

future, the National City Bank of New York said in its 

October “Bank Letter.” The bank pointed out that direct 

orders for defense work are still only a small part of current 

business, and that much of new buying represents lengthen- 
ing of commitments for the purpose of protection against 
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possible delivery delays or higher prices. 
industrial situation, the bank said: 

Domestic sales of copper during the month, around 250,000 tons, have 
broken all records, and fabricators’ needs are now covered during a good 
part of the first quarter of 1941. Sales of fabricated metal products like- 
wise have been heavy. Steel business has been as good as in August, if 
not better, although steel buying exceeded consumption throughout the 
summer and consumers’ inventories have increased. The zinc market has 
been exceptionally active. Lumber orders have reached a point where 
some mills are limiting sales. 

Textiles and other goods of everyday use are being bought to some 
extent by the Government, and trade buyers have been active. Cotton 
goods sales have greatly exceeded production. Shoe and leather business 
has picked up with hide markets rallying strongly. 

A buying movement like this naturally disposes of most questions as to 
the activity of the industries in the near future. It gives producers of raw 
materials and of semi-manufactured goods the largest unfilled orders in 
some time; and in conjunction with the heavy backlogs in durable goods 
industries, the volume of construction under way, and the rapid rise of 
automobile output, it virtually guarantees a high level of production for 
the remainder of the year or longer. Of course business, even during the 
armament program, will not be immune from fluctuations; there will be 
periods of unfavorable news as well as favorable, and of inventory liquida- 
tion as well as accumulation. However, the outlook is free from one 
uncertainty. Manufacturers engaged in defense work have no worries as 
to the market for their products. They are not dependent upon consum- 
ers’ purchasing power and do not have to give thought as to whether 
their distributors are overstocked. . .. 

To round out the picture, retail distribution has been better than many 
merchants expected. August weather stimulated early buying of fall ap- 
parel, and the month was the best that retailers have had since 1930. 
September has brought little letdown, with department store sales running 
10% over last year. The wholesale .merchandise markets generally have 
had a good month, due to reorders of fall goods after the conservative 
early purchases. 

With most of the industries giving support for the move, it seems safe 
to say that indexes of industrial production will soon exceed the peak 
reached last fall. 


In reviewing the 


SS 


Most New York State Banks Not Further Altering 
Their Banking Hours to Meet New 40-Hour Pro- 
vision of Wage-Hour Law, According to Survey by 
State Bankers Association 

A recently completed survey made by the New York 

State Bankers Association through the officers of the County 

Banker and Clearing House Associations, indicated that the 

larger proportion of the banks in New York State were not 

further altering their banking hours in order to eliminate 
the problem of overtime under the 40-hour provision of the 

Wage and Hour Law, which went into effect yesterday 

(Oct. 24). The 62 county banker, regional clearing house, 

and city house associations, reported that the major methods 

being used by their members to eliminate the overtime 
problem, were: 

1. Employment of additional help. 

2. Experimentation with new methods and machinery, which would 
speed up the operations within the overloaded departments. 

3. Staggering the hours of various departments. 

4. Alteration of banking hours, closing or opening either 4% or one 
hour earlier or later, and closings of a half day during the week, usually 

Wednesday in Western New York State. 


A number of individual methods employed by bankers in 
various sections of the state were brought to light by the 
survey. Among them were: 

1. Extending the lunch hour period of employees from one to two hours. 

2. One bank has employed additional help, which will aid in the im- 
mediate solution of the overtime problem and also in the event that some 
of their men employees are drafted. 

3. Several banks are staggering the preparation and mailing of state- 
ments in order to relieve the peak load burden on the bookkeeping 
department. 

4. A number of banks which had formerly remained open one night 
during the week or month to accommodate payrolls have been forced to 
abandon this service. 

5. In several of the small communities throughout the state, banks are 
closing one hour at noon, usually from 12:00 to 1:00, in order to meet 
this problem. 


In general the majority of the banks throughout the state 
feel that they will be forced to pay overtime at various 
periods during the month, in order to render efficient and 
effective service to their customers, according to the an- 
nouncement. Regardless of the amount of new employees 
or increased mechanization, a number of them state that 
they will still be confronted by overtime operation during 
peak periods. The survey also brought forth numerous 
protests against the inclusion of the small country banks 
within the scope of the Wage and Hour Law, with the 
expressed hope that the Washington activities of the A. B. A. 
would bring some relief. 


-— 





New Mortgage Loans Totaling $140,654,656 Made by 
New York State Mutual Savings Banks During 
First Nine Months of Year—Above Same Period 
of 1939 According to State Association 

The mutual savings banks in New York State continue 
an active part in mortgage financing, with 14,374 new mort- 
gage loans for a total of $140,654,656 made by the savings 
banks during the first nine months of 1940, according to 
figures released on Oct. 23 by the Savings Banks Associa- 
tion of the State of New York. While no directly compar- 
able statistics are available, the Association pointed out esti- 
mates indicate that this represents a substantial increase 
over the amount of loans made during the same period in 

1989. The Association further reported: 
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Loans numbering 5,268 and aggregating $47,917,656, were made during 
the third quarter of July 1 to Sept. 30, as compared with 4,313 and 5,395 
new loans for the first and second quarters respectively. The average 
amount of each loan made during the past quarter was $9,095, as com- 
pared with $9,550 for the first half, an indication that a large percentage 
cf the mortgages were small loans to home owners. 

Covering residential as well as business and income-producing properties, 
the loans are divided into new mortgages made by savings banks, FHA- 
insured mortgages, and purchase-money mortgages made through the sale 
of owned real estate. Lending for the quarter included 2,248 new savings 
bank mortgages totalling $25,692,096; 1,626 FHA loans for $10,087,412; 
and 1,394 purchase-money mortgages for $12,188,148. 

In addition to the new mortgages, 377 loans for an aggregate of 
$1,977,517, were made on properties already mortgaged by the savings 
banks. 

The 57 mutual savings banks in the greater New York City area made 
3,109 new mortgage loans during the third quarter totalling $38,152,806. 
Of these, 1,199 were new savings bank mortgages for $21,199,592; 1,129 
for $7,401,278 were FHA insured; and 781 for $9,551,936 represented 
purchase-money obligations. 

a 
People Invested $83,102,000 in Savings, Building and 
Loan Associations During August 

People put $83,102,000 into savings, building and loan 
associations in August, continuing the 1940 margin over 
1939 ip money set aside for future use, the United States 
Savings and Loan League reported on Oct. 19. August 
was a 13% better month thaa its counterpart in 1939 and it 
made nearly twice as good a showing as July io proportionate 
a over last year, Norton Bodfish, Executive Vice- 

ident of the League, said. The League’s announcement 
continued: 

Seven out of the first eight months in 1940 were better savings months 
than in 1939, and from January through August, 16% more money than 
last year flowed into these thrift and home financing institutions. Only 
two months of 1939, the seasonally top-heavy January and July, saw as 
much money come in as did August of this year. 

‘*‘While some of these dollars are invested in lump-sums for the purpose 
of earning cash dividends, the great majority of the people who put money 
into savings and loan associations in August are installment savers, building 
up funds for some objective in the future,”’ said Mr. Bodfish. He said that 
these funds are used by the associations to make loans on residential 


properties. 
or 


Members of Chicago Home Loan Bank Had Combined 
Assets of $433,444,879 at End of August—Increased 
Volume of Mortgage Loans Maintained 


Incident to its eighth anniversary, which was observed 
on Oct, 22, the Federal Home Loan Bank of Chicago reports 
that the combined assets of the Bank’s membership, which 
comprises 463 savings, building and loan associations of 
Illinois and Wisconsin, stood at $433,444,879 at the end of 
August. Since the establishment of the System in 1932, they 
have received $74,832,919 in advances from their district 
Bank, of which $27,339,004 is outstanding. About 67% of 
the members are employing their credit at the Bank, re- 
flecting the increased liquidity of member institutions as a 
whole. The current rate of advances charged by the Bank 
is 3%. ‘The Bank’s announcement added: 

The district Home Loan Bank itself, on its eighth anniversary, has a 
surplus and undivided profits of $1,371,706. Additional purchases of stock 
by member institutions during the year brought its total capital to 
$18,959,825. The resources of the Bank now total $36,697,798. 

Since beginning business, the Chicago Bank has paid regular dividends, 
amounting to $2,068,660, to its stockholders. Like the other 11 Federal 
Home Loan banks, it has sustained no losses on its advances. 


The Bank also reported on Oct. 19 that the increases over 
last year in the volume of money Illinois and Wisconsin 
people are borrowing for home ownership, from all sources, 
were not only maintained in August but speeded up. The 
$27,978,000 of home mortgages recorded during the month 
was 18% greater than in 1989, whereas the margin over 
last year averaged 13% from January through July. The 
number of families contracting the new loans was 9,124, 
second largest for any month of 1940. 

—_—_—————— 


A. B. A. Reports School Savings Show Gain During 
Year Ended June 30, 1940 


School savings deposited in banks during the year ending 
June 30, 1940, totaled $13,111,312, a gain of $257,000 over 
deposits during the previous year, according to a report 
issued Oct. 21 by the Savings Division of the American 
Bankers Association. Of the total amount deposited during 
the year, $3,889,846 remained on deposit at the close of the 
year, compared with $3,450,676 of net savings during the 
preceding 12-month period, the report says. School savings 
uccounts were used by 2,539,477 pupils in 8,427 schools dur- 
ing the year, compared with 2,543,472 students in 8,448 
schools a year earlier. The following from the report is 
also made available: 

Balances remaining in school savings at the close of the year constitute 
one of the indicators of living conditions among the people of the country. 
The greatest volume of deposits are made in the grade schools, where 
most of the pupils are less than 15 years of age. Normally they reprerent 
homes where the parents are just becoming established in trades, in busi- 
ness, or in professional life. The deposits come frequently from gifts, 
allowances, or from earnings arising out of work done about the home. 
Thus conditions which affect the income of the parents are quickly reflected 
in deposits in school banks, both in the volume of deposits and in with- 
drawals. The liberal remainder in school savings this year, amounting to 
about 30% of the sum deposited, indicates more satisfactory living con- 
ditions throughout the country. 

On the other hand, the fewer pupils depositing during the year bears 
eloquent testimony of the persistence of unemployment and consequent 
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relief. Relief measures can never be wholly satisfactory either to the 
recipients or to those who formulate them, because they develop out of an 
unusual, and what should be temporary, condition. It is essential that 
care be exercised to see that the recipients are worthy. It would seem 
that in zealousness for the public interest, relief practices of doubtful 
merit have appeared. In some areas at least, the members of a family 
on relief may not have school savings accounts. It may be seriously ques- 
ticned if such a requirement, practiced willy-nilly, encourages hopefulness 
or develops thriftiness or good management, but does rather the opposite. 


a — - 


Tenders of $413,289,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,500,000 
Accepted at Par and Above Par 

A total of $413,289,000 was tendered to the offering last 
week of $100,000,000 or thereabouts of 91-day Treasury 
bills dated Oct. 23 and maturing Jan. 22, 1941, Secretary 

Morgenthau announced Oct. 21. Of this amount $100,- 

500,000 was accepted at prices slightly above par and at ? 

The tenders to the offering were received at the Federal 

Reserve banks and the branches thereof up to 2 p. m. (EST) 

Oct. 21. Reference to the offering appeared in our issue of 

Oct. 19, page 2280. The following regarded the accepted 

bids to the offering is from the Secretary’s announcement: 

Total applied for, $413,289,000. Total accepted, $100 ,500,000 

The accepted bids were tendered at par and slightly above. Of the 
amount tendered at par, 42% was accepted. 


> 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills-—-To Be Dated Oct. 30, 1940 


Secretary of the Treasury Morgenthau announced Oct. 25 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks, and the 


branches thereof up to 2 p. m. (EST) Oct. 28, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated Oct. 30, 1940, and will mature 
on Jan. 29, 1941, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Oct. 30, in 
amount of $100,424,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 28, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. ‘Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds 
on Oct. 30, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
— —_—— 





Corporation Income and Excess-Profits Tax Returns 
for 1938 Totaled $859,565,749, Treasury Depart- 
ment Reports 

Secretary of the Treasury Morgenthau recently made 
public excerpts from preliminary statistics of corporation 
income and excess-profits tax returns for 1938, filed through 
Dec. 31, 1939, prepared under the direction of Commissioner 
of Internal Revenue Guy T. Helvering. The report will 
be published at a later date. 

The number of corporation income and _ excess-profits 
tax returns for 1938 filed through Dee. 31 1939, is 520,500, 
according to the Treasury, of which 169,885 show net income 
amounting to $6,525,988,940, while 301,146 show a deficit 
of $2,853,093,270, and 49,469 have no income data. The 
income tax is $853 ,578,113; the excess-profits tax, $5,987 ,636; 
and the total tax, $859,555,749. The income tax of $853,- 
578,113 includes $41,569,498 normal tax, and $7,778,561 
surtax on undistributed profits reported on returns with 
taxable year beginning in 1937. The comparative figures 
for 1937 were given in our issue of Aug. 26, 1939, page 1256. 

The following is the table presented by the Treasury for 
1938 corporation figures with a comparison for 1937. 
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1938a 1937 
Returns with net income and with no net income: 
Weameber of retrRS... .. . occ ccc ccccsacccese 471,031 477 ,838 
NR nL.  caadnccodoabandaee $120 471,717,000 $141,967 ,876,000 
Net income less deficit.c_-....-.--.------- 3,672,896 ,000 7,353 991,000 
Sa Se £853 ,578,000| 21,232,837,000 
Excess-profits tax... -.-.-.-.---- prose sweneces 5,988,000 43 335,000 
Divs. d in cash and assets other than corpo- 
ratteats eS RR Se ete 5, 137,988,000) 7,514,017 000 
| 
Returns with net income: e | 
Number of returns. .......--..----------- | 169,885) 192,028 
rr i. ocudeeebonnasé | $80,347 ,555,000| $108 989,095,000 
ss dice dtihedennedon wll | 6,525,989,000 9,634,837 ,000 
Rn asicnancis<eegiinebeeereyes | 853/578,000) @1,232,837,000 
Excess-profits tax _ aapoceseoe ear ea SEE 5,988,000) 43,335,000 
Divs. d in cash and assets other than corpo-) | 
aa DMN b ncncocadndabebecsess | 4,780,202 ,000) 7,308,774,000 
Returns with no net income: e 
IE. pn wccccntdpunsoceanetah 301,146 285,810 
I NE Bin ns wa dedunsdecsanneeet | $40,124,162,000| £32,977,981,000 
DEE i. ss cabanas deqncbeibneadnd 2,853,093,000| 2,280,846,000 
Divs. paid in cash and assets other than corpo- 
ration’s own stock.....----------------- 357,786,000 205,243 ,000 
Number of inactive corporations. -.-.--.-.-.--.---- 49,469! 51,259 





a Preliminary figures. b For 1936-38, *‘Gross income” corresponds to ‘Total 
income” as reported on return, after transferring to deductions the negative items of 
income reported under sources of income, plus “Cost of goods sold” and “‘Cost of 
operations.” Unlike former years, “Gross income” includes interest received on 
certain Government obligations which is subject to excess-profits tax 

c “Net income” or “Deficit” represents the amount for excess-profits tax com- 


putation for 1936-38. 

e The classification of returns into those “with net income” and “with no net 
income” is bassed on net income for excess-profits tax computation for 1937-38. 

f Consists of $41,569,498 normal tax and $7,778,561 surtax on undistirbuted profits 
reported on returns for a fiscal year ended in the period July through November, 
1938 (and on returns for a part year which began in 1937, with the greater part 
of the accounting period in 1938): and $804,230,054 income (tax reported on returns 
for the calendar year 1938 and for a fiscal year ended in the period January through 
June, 1939, or part year ended in 1939 with the greater part of the accounting period 
in 1938. 

@ Consists of $1,056,939,166 normal tax and $175,897 ,696 surtax on undistributed 
its. 


profi 
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Treasury Department Offers $100,000,000 of USHA 4% 
One-Year Notes—Subscription Books Closed— 
USHA Is Planning to Enlist Private Capital to 
Provide Permanent Financing for Local Housing 
Authorities 

Secretary of the Treasury Morgenthau, on behalf of the 


United States Housing Authority, on Oct. 24 offered for 
subscription, at par and accrued interest, through the Fed- 


eral Reserve Banks, $100,000,000, or thereabouts, of one-year 
notes of the Authority, designated 4% notes of Series E. 
The notes will be dated Nov. 1, 1940, and will bear interest 
from that date at the rate of 4% per annum payable semi- 
annually. They will mature on Nov. 1, 1941, and will not be 
subject to call for redemption prior to maturity. They will 
be issued only in bearer form with coupons attached, in 
denominations of $1,000, $10,000 and $100,000. Subscrip- 
tions to the offering were closed at the close of business the 
same day (Oct. 24). Mr. Morgenthau’s announcement of 
the offering further stated: 

The notes will be fully and unconditionally guaranteed upon their face 
by the United States as to the payment of both interest and principal. 
They will be exempt both as to principal and interest from all taxation 
(except surtaxes, estate, inheritance, and gift taxes) now or hereafter 
imposed by the United States or by any State, county, municipality, or 
local taxing authority. 

Subscriptions will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington. Subscriptions will not be 
received at the USHA. Banking institutions generally may submit sub- 
scriptions for account of customers, but only the Federal Reserve banks 
and the Treasury Department are authorized to act as official agencies. 
Subscriptions from banks and trust companies for their own account will be 
received without deposit but will be restricted in each case to an amount 
not exceeding one-half of the combined capital and surplus of the subscribing 
bank or trust company. Subscriptions from all others must be accom- 
panied by payment of 10% of the amount of notes applied for. 

The right is reserved to close the books as to any or all subscriptions at 
any time without notice. Subject to the reservations set forth in the 
official circular, all subscriptions will be received subject to allotment. 
Payment for any notes allotted must be made or completed on or before 
Nov. 1, 1940, or on later allotment. 

If plans which the USHA are working on materialize, it is expected that 
private capital may be enlisted to provide permanent financing to local 
housing authorities of the whole cost of their projects. Consequently, the 
USHA may not need these funds for longer than one year to assist such 
projects, in which event the notes will be paid off in cash when they mature. 


The text of the official circular follows: 
UNITED STATES HOUSING AUTHORITY 
\%% Notes of Series E, Due Nov. 1, 1941 


Dated and Bearing Interest from Nov. 1, 1940 


Fully and unconditionally guaranteed both as to interest and principal by the 
United States, which guaranty is ecpressed on the face of each note. 


Exempt both as to principal and interest from all taxation (except surtaxes, 
estate, inheritance, and gift taxes) now or hereafter imposed by the 
United States or by any State, county, municipality, or local 
taxing authority. 


TREASURY DEPARTMENT, 
Office of the Secretary, 
Washington, Oct. 24, 1940 


1940 
Department Circular No. 643 
Fiscal Service 

Bureau of the Public Debt 


I. Offering of Notes 
1. The Secretary of the Treasury, on behalf of the USHA, invites sub- 
scriptions, at par and accrued interest, from the people of the United States 


for notes of the United States Housing Authority, designated 4% notes 
of Series E. The amount of the offering is $100,000,000, or thereabouts 
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II. Description of Notes 

1. The notes will be dated Nov. 1, 1940, and will bear interest from that 
dare at the rate of 44% per annum, payable semi-annually on May 1, 1941, 
and Nov. 1, 1941. They will mature Nov. 1, 1941, and will not be subject 
to call for redemption prior to maturity. 

2. The notes will be issued under authority of an Act of Congress (known 
as “‘United States Housing Act of 1937"") approved Sept. 1, 1937, as amended 
which provides that the notes shall be fully and unconditionally guaranteed 
upon their face by the United States as to the payment of both interest 
and principal; that in the event the Authority shall be unable to make 
any such payment upon demand when due, payment shall be made to the 
holder by the Secretary of the Treasury with money authorized to be 
appropriated for such purpose out of any money in the Treasury not other- 
wise appropriated; and that the notes shall be exempt, both as to principal 
and interest, from all taxation (except surtaxes, estate, inheritance, and 
gift taxes) now or hereafter imposed by the United States or by any State, 
county, municipality, or local taxing authority. These notes shall be lawful 
investments and may be accepted as security for all fiduciary, trust and 
public funds the investment or deposit of which shall be under the authority 
or control of the United States or any office or agency thereof. 

3. Bearer notes with interest coupons attached will be issued in denom- 
inations of $1,000, $10,000 and $100,000. The notes will not be issued in 


registered form. 
III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking insti- 
tutions generally may supmit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are author- 
ized to act as official agencies. Others than banking institutions will not 
be permitted to enter subscriptions except for their own account. Subscrip- 
tions from banks and trust companies for their own account will be received 
without deposit but will be restricted in each case to an amount not exceed- 
ing one-half of the combined capital and surplus of the subscribing bank or 
trust company. Subscriptions from all others must be accompanied by 
payment of 10% of the amount of notes applied for. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, and to close the books as to any or all subscriptions at any time without 
notice; and any action he may take in these respects shall be final. Allot- 
ment notices will be sent out promptly upon allotment, and the basis of 
the allotment will be publicly announced. 


IV. Payment 

1. Payment at par and accrued interest, if any, for notes allotted here- 
under must be made or completed on or before Nov. 1, 1940, or on later 
allotment. In every case where payment is not so completed, the pay- 
ment with application up to 10% of the amount of notes applied for shall, 
upon declaration made by the Secretary of the Treasury in his discretion, be 
forfeited to the United States. 

V. General Provisions 


1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to 
time, prescribe supplemental or amendatory rules and regulations govern- 
ing the offering, which will be communicated promptly to the Federal 
Reserve banks. 








HENRY MORGENTHAU, JR. 
Secretary of the Treasury, 
—_ >” 
President Roosevelt Praises Advancement of Negro 
Race in Message on Thirteenth Amendment Anni- 
versary, Held at New York World’s Fair 


A special message from President Roosevelt praising the . 


advancement of the Negro race was read to the celebration 
held at the New York World’s Fair on Oct. 20 commemorat- 
ing the 75th anniversary of the ratification of the Thir- 
teenth Amendment. The President’s message, sent in a 
letter to Elder Michaux, leader of the Radio Church of 
God and President of the National Memorial to the Progress 
of the Colored Race in America, sponsors of the program, 
was read by Postmaster General Frank C. Walker in the 
Court of Peace at the Fair. Mr. Walker also placed on 
sale the first sheet of the new emancipation stamp com- 
memorating enactment of the Thirteenth Amendment on 
Dec. 18, 1865. 

The text of the President’s letter follows: 

My dear Elder Michaux: I regret exceedingly that circumstances pre- 
vented my acceptance of your cordial invitation to speak in connection 
with the celebration you are arranging to commemorate the 75th anni- 
versary of the ratification of the Thirteenth Amendment. 

It is most fitting that this celebration is to be held under the auspices 
of the National Memorial to the Progress of the Colored Race, which 
petitioned for the stamp to be issued in honor of the ratification of the 
Thirteenth Amendment. How marvelous has been the advancement of 
your race, “up from slavery,’’ to quote the title of a book which won 
universal admiration when the great Booker T. Washington gave it to the 
world nearly 40 years ago. 

I need hardly assure you that I had great satisfaction in authorizing 
the Thirteenth Amendment commemorative stamp. It is a symbol of all that 
has been achieved by Negroes in the past three-quarters of a century— 
achievements that have enriched and enlarged and ennobled our Amer- 
ican life. 

It is an irony of our day that three-quarters of a century after the 
adoption of the amendment forever outlawing slavery under the American 
flag, liberty should be under violent attack. And yet over large areas 
of the earth the liberties which to us mean happiness and the right to live 
peaceful and contented lives are challenged by brute force—a force which 
would return the human family to that state of slavery from which emanci- 
pation came through the Thirteenth Amendment. 

As we celebrate the blessings of liberty, which our Negro citizens share 
under the beneficent provision, let us all, as Americans, unite in a solemn 
determination to defend and maintain and transmit to those who shall 
follow us the rich heritage of freedom which is ours today. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
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Earl of Athlone Visits President Roosevelt at Hyde 
Park Home 


President Roosevelt was visited by the Earl of Athlone, 
Governor General of Canada, at his Hyde Park (New York) 
home over last week-end. The Earl, accompanied by his 
wife, Princess Alice, and daughter, Lady May Abel Smith, 
arrived at Hyde Park on Oct. 19 and remained until Oct. 21. 
The President on Oct. 20 conferred with the Earl, who is 
an uncle of King George VI, but no information was given 
out as to the subjects discussed. Although Mr. Roosevelt 
is said to have described the visit as a courtesy call, the 
meeting was regarded as emphasizing efforts to strengthen 
the friendship between the two countries. 

——_-<g——__— 


President Roosevelt Calls for Renewal of Faith in 
Democratic System—Addressing New York Herald 
Tribune Forum, Says Defense Program is Answer 
to Those Seeking to Divide Nation by Terror 


In addressing the closing session of the New York Herald 
Tribune Forum on Oct. 24, President Roosevelt, speaking 
from the White House, said that those ‘foreign propagan- 
dists who seek to divide us with their strategy of terror’’ 
have a strange misconception of our national character and 
are now being answer “in characteristically American 
terms” by our preparations for the defense of the American 
continents and of the oceans. 

Taking as the text of his address words that Abraham 
Lincoln said in 1860 warning against fear mongers and 
calamity howlers, the President said we would do well to 
repeat Lincoln’s declaration of faith today. He quoted 
Lincoln as saying: 

Neither let us be slandered from our duty by false accusations against 
us, nor frightened from it by menaces of destruction to the government, 
nor of dungeons to ourselves. Let us have faith that right makes might, 
and in that faith let us to the end dare to do our duty as we understand it. 


The complete text of the President’s talk was as follows: 


Mrs. Reid, Members of The Herald Tribune Forum: 

In closing this forum on the subject “Saving Democracy” I can think 
of no better text than the final words of the speech which Abraham Lincoln 
gave in Cooper Institute, New York City, on Feb. 27, 1860. 

Lincoln was then speaking to an audience to whom he was a stranger. 
Represented in the audience, said The New York Tribune of that day, 
was the intellect and moral culture of the city. 

Lincoin warned them against the fear-mongers and the calamity-howlers, 
the appeasers of that troubled time—appeasers who were numerous and 
influential, 

He said this: ““Neither let us be slandered from our duty by false accusations 
against us; nor frightened from it by menaces of destruction to the govern- 
ment, nor of dungeons to ourselves. Let us have faith that right makes 
might, and in that faith let us to the end dare to do our duty as we under- 
stand it.” 

We do well to repeat Lincoln's declaration of faith today. It gives the 
right answer, the American answer, to the foreign propagandists who 
seek to divide us with their strategy of terror. 

The repeaters of these slanders to our democracy, whether conscious 
disorganizers or unwitting dupes, seem to believe that if they tell us often 
enough that democracy is outworn, and that we are decadent, we will 
begin to believe it ourselves and we will immediately, obediently, proceed 
to decay. 

They have a strange misconception of our national character. They 
believe, for one thing, that we Americans must, as they say, be hybrid, 
mongrel, undynamic (so we are called by the enemies of democracy), and 
we are called so because they say so many races have been fused together 
in our national community. They believe we have no common tradition. 
They believe that we are disunited and defenseless because we believe 
in free inquiries and free debate; because we argue with each other; because 
we engage in political campaigns; because we recognize the sacred right 
of the minority to disagree with the majority, and to express that dis- 
agreement even loudly. 

They believe that we are no match for a dictatorship in which uniformity 
is compulsory; in which each lives in terror of his neighbor, and worse 
still, in terror of himself, because the dominant atmosphere is that of the 
concentration camp. 

Despising democracy and not knowing our strength, those who have 
destroyed other free peoples deem the United States an effete, degenerate 
democracy. 

At first, we dismissed this contempt with our traditional spirit of good 
humor. We are now replying to it in characteristically American terms. 

We are preparing for the defense of the American continents and of 
the oceans that are the highways of those two continents. And we are 
doing so in a mood of determination, but unafraid and resolute in our 
will to peace. 

We are aware that the dictators are quick to take advantage of the 
weakness of others. As to the humorous theory that we are hybrid and 
undynamic, mongrel and corrupt, and that therefore we can have no com- 
mon tradition, let them look at most gatherings of Americans and study 
the common purpose that animates those gatherings. Let them look at 
any church sociable in any small town, at any fraternal convention, 
or meeting of doctors, or mine workers, at any cheering section of any 
football game. 

Let them look with special attention at the crowds which will gather 
in, and around every polling place on Nov. 5. Let them observe the uncon- 
querable vitality of democracy. It is the very mingling of races, dedicated 
to common ideals, which creates and recreates our vitality. 

In every representative American meeting there will be men, and women 
and children with names like Jackson, and Lincoln, and Isaac, and Schultz, 
and Stuyvesant, and Olsen, and Kovacs, and Satori, and Jones and Smith. 
These varied Americans with varied backgrounds are all immigrants, or 
the descendants of immigrants. 

All of them are inheritors of the same stalwart tradition—a tradition of 
unusual enterprise, of adventurousness, of courage—courage “to pull up 
stakes and git moving,”’ as they used to say. 

That has been the great compelling force in our history. Our continent, 
our hemisphere, has been populated by people who wanted a life better 
than the life they had previously known. They were willing to undergo 
all conceivable perils, all conceivable hardships, to achieve the better lite. 
They were animated, just as we are animated, by this compelling force 
today. It is what makes us Americans. 
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The bold, the adventurous men of many origins, united in their determ- 
ination to build a system which guaranteed freedom for themselves and 
for all future generations. They built a system in which government and 
people are one, a nation which is a partnership and can continue as a part- 
nership. That is our strength today. 

The strength of very dictatorship depends upon the power of the one 
almighty dictator, supported by a small highly organized minority who 
call themselves the “‘elite.”’ 

We depend upon the power and allegiance of the one hundred and thirty 
million members of our national community from whom our government's 
authority is derived and to whom our government is forever responsible. 

We gain in strength through progress—social, intellectual and scientific. 
The more we perfect means of human communication between all parts 
of our community, the more united we become; just as I, as elected head 
of your government, am privileged to talk to you over the radio, you talk 
to me. That is partnership. And it means that when together we make 
a decision we act upon that decision as partners and not in the inhuman 
manner of a capricious master toward his slaves. 

The constant free flow of communication among us, enabling the free 
interchange of ideas, forms the very bloodstream of our nation. It keeps 
the mind and the body of our democracy eternally vital, eternally young. 

‘We see across the waters that system undergoing a fearful test. Never 
before has a whole free people been put to such a test. Never before have 
the citizens of a democracy—men, and women and little children—displayed 
such courage, such unity, such strength of purpose under appalling attack. 

Their homes and their schools across the water, their churches and 
their national shrines are being destroyed, but there is one mighty struc- 
ture more enduring than marble, more precious than all that man has 
built, and that is the structure of the democratic faith. 

You have confidence in the ability of the democratic system which 
gives men dignity to give them strength. 

And so we say with Lincoln: ‘Let us have faith that right makes might 
and in that faith let us dare to do our duty as we understand it.’’ 


- 
—_— 


President Roosevelt Issues Executive Order Requiring 
Priority of Army and Navy Contracts Over De- 
liveries for Private Account—Approves Priority 
Board and Administrator to Handle Matter 

President Roosevelt issued on Oct. 22 an Executive Order 
approving the establishment of a Priorities Board by the 

Council of National Defense and the Board’s designation of 

an Administrator of Priority; the President also under the 

Executive Order, authorized the Board and the Adminis- 


trator, in accordance with the Act of June 28, 1940, to grant 
priority for deliveries of all Army and Navy contracts and 
orders over all deliveries for private account and for export. 
The Board will consist of the following members of the 
National Defense Advisory Commission: William S. Knud- 
sen, industrial production advisor, as Chairman; Edward R. 
Stettinius Jr., industrial matters advisor, and Leon Hender- 
son, price stabilization advisor. Donald M. Nelson, the 
Commission’s coordinator of purchases, has been named 
Administrator of Priorities. 

In a statement on the objectives of the Board, Adminis- 
trator Nelson on Oct. 23 said: 

In connection with the issuance of an Executive Order naming a Priorities 
Board and an Administrator of Priorities, I want to make it clear that the 
establishment of the new priorities administration does not mean that a 
system of mandatory priorities on all National defense contracts will be 
instituted immediately. 

It is the intention of the Administrator of Priorities that the system of 
voluntary preference ratings now applied to certain defense contracts shall 
be continued. 

In recommending establishment of a Priorities Board and an Admin- 
istrator of Priorities, the National Defense Advisory Commission an- 
ticipated an increasing demand for governmental assistance to assure the 
prompt delivery of items required for the defense program. 

The setting up, at present, of adequate machinery for handling the 
priority question will be an important aid in preventing industrial con- 
fusion, particularly as the program broadens. It will thus be a useful 
contribution to the National defense effort. 

The immediate tasks of the Priorities Board and the Administrator of 
Priorities will be: 

1. To establish policies governing operation of the priorities system. 

2. To adjust differences that cannot be settled by contractors themselves 
dealing through procurement officers of the War and Navy Departments 
and the Priorities Committee of the Army and Navy Munitions Board. 

3. To handle such priority problems as may arise outside the jurisdiction 
of the Priorities Committee of the Army and Navy Munitions Board. 


The text of the President’s Executive Order follows: 


Authorizing the Priorities Board and the Administrator of Priorities to 
perform certain functions under Section 2 (A) of the Act of June 28, 1940: 

Whereas Section 2 (A) of the Act of June 28, 1940, public number 671, 
76th Congress, provides that all naval contracts and all Army contracts 
and orders shall in the discretion of the President take priority over all 
deliveries for private account or for export; and 

Whereas the public interest requires that provision be made to insure the 
Prompt delivery of materials, articles, equipment and supplies essential to 
the National defense; and 

Whereas the Council of National Defense has established a Priorities 
Board composed of the following members of the Advisory Commission to 
the Council of National Defense: The advisor on industrial production, as 
Chairman, the advisor on industrial matters, and the advisor on price 
stabilization; and 

Whereas the Priorities Board has designated Mr. Donald M. Nelson as 
Administrator of Priority; 

Now, therefore, by virtue of the authority vested in me by Section 2 
(A) of the said Act of June 28, 1940, and as President of the United States, 
I hereby approve the establishment of the aforesaid Board and the designa- 
tion of the said Administrator and authorize the said Board and the said 
Administrator, acting in the public interest and in the interest of the 
National defense, under rules and regulations prescribed by the Board with 
the approval of the President, to require, in accordance with the provisions 
(A), Persons with whom naval and Army contracts and orders have been 
or are placed, to grant priority for deliveries pursuant thereto over all 
deliveries for private account or for export. 

FRANKLIN D. ROOSEVELT 
The White House, Oct. 21, 1940 
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The Act, which gave the President this power, was referred 
to in these columns of July 13, page 184. 


in 
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President Roosevelt Signs Bill Permitting States to 
Organize Their Own Military Units 


President Roosevelt was reported on Oct. 21 to have 
signed the bill authorizing the various States to have troops 
for local defense in lieu of their own National Guard units, 
once they are ordered into Federal service. The measure, 
which is commonly known as the home guard bill, permits 
the loan of equipment by the War Department to_ these 
State military units. The legislation, which amends the 
National Defense Act of June 3, 1916 and was recommended 
by the War Department, passed the House on Sept. 30 and 
the Senate, in amended form, on Oct. 9. The House agreed 
to the minor Senate changes on Oct. 14, thus completing 
congressional action. House passage of the bill was men- 
tioned in these columns of Oct. 5, page 1977. 


= 
— 


President Roosevelt Signs Bill Requiring Registration 
of Organizations Favoring Overthrow of Govern- 
ment 

President Roosevelt signed on Oct. 18 legislation requiring 
the registration of certain organizations advecsdine the con- 
trol by force or overthrow of the Government of the United 
States or any political subdivision thereof. This bill passed 
the House on July 1 and the Senate, in amended form, on 
Sept. 30. The measure was then sent to conference and the 
conference report was adopted by the Senate on Oct. 4 and 
by the House on Oct. 7. The following concerning the 
legislation is from Washington United Press advices of 
Oct. 18: 

The measure, sponsored by Representative Voorhis of California, met 
little opposition in either house of Congress. The State and Justice Depart- 
ments aided in its preparation. Violators are subject to a fine of $10,000, 
or imprisonment of five years or both. Persons filing false statements may 
be fined $2,000 and imprisoned for five years. 

While pledging rigid enforcement of the law, Justice Department officials 
tonight declined to say what organizations they expect it to reach. 

Information on several organizations, compiled by the Dies Committee 
on un-American activities, by the Labor and other Federal Departments, 
is available to Justice officials. 


Se 


Legislation Revising and Codifying United States 
Nationality Laws Signed by President Roosevelt 
islation revising and codifying the nationality laws of 

the United States into a comprehensive nationality code was 
— by President Roosevelt on Oct. 14. The measure, 
which denies citizenship to members of alien groups advo- 
eating overthrow of the Government by force, received final 
congressional approval on Oct. 4 when both the Senate and 
the House adopted the conference report. The legislation 
had originally passed the House on Sept. 11 and the Senate 
on Sept. 30. ding the provisions of the bill Washington 
United Press advices of Oct. 15 stated: 

The measure bars entry into this country and naturalization of: 

Persons connected with any organization, association or society opposed 
to organized government. 

Those who advise, write, publish, preach or otherwise advocate the over- 
throw of the United States Government by force and violence. 

Those belonging to any organization advocating violent overthrow of the 
Government. 

Those who advocate the assassination of officials of organized government. 

The bill also requires that persons having dual nationality must, upon 
reaching 21 years of age, return to the United States and assert their 
American citizenship within two years and ninety days or forfeit their 
citizenship. 








- — 
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President Roosevelt Signs Resolution Authorizing Use 
of Bequest of Late Supreme Court Justice Holmes 
for Memorial 


President Roosevelt signed on Oct. 22 a joint resolution 
providing for the disposition of the estate of the late Justice 
Oliver Wendell Holmes, who died in March, 1935, three 
years after retiring from the Supreme Court, and willed 
the substance of his estate, valued, it is stated, at more than 
$250,000, to the United States Government. The recom- 
mendation of a committee to perpetuate the memory of 
Justice Holmes by having the Government publish a volume 
of his selected writings and to create a memorial park near 
the Supreme Court, in Washington, was adopted by Con- 
gress and approved by the President. In a statement issued 
on signing the measure, Mr. Roosevelt said that Mr. Justice 
Holmes’s “achievements in law and literature form an en- 
during part of the spiritual treasury of our country.” 

The following is the President’s statement: 

It gives me special gratification to approve this joint resolution (S. J. 
Res. 258). 

As a younger man it was my privilege to enjoy the friendship of Mr. 
Justice Holmes in that period of tranquillity when, although an old man 
according to the calendar, the Justice was yet in the prime of his powers. 
When I returned to Washington, one of my first acts was to visit Mr. 
Justice Holmes, who had then become a venerable sage, and to draw 
strength from his stout heart, in those awful March days of 1933. He 
was, of course, a man of superlative gifts, and his achievements in law and 
literature form an enduring part of the spiritual treasury of our country. 

But transcending every other contribution is the example that Oliver 
Wendell Holes set as a patriot. Service to country was the thread on 
which his life was strung. This devotion to his country and faith and 
its government were summarized by a final and characteristic act of elo- 
quence in willing the substance of his estate to the United States. 
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The joint resolution now before me provides for the disposition of this 
bequest. The Congress had heretofore created a committee of nine, com- 
posed of three members of the House of Representatives, three members of 
the Senate, and three members of the Supreme Court, to recommend appro- 
priate uses for the Justice’s bequest. 

After carefully canvassing the numerous proposals that were made, the 
committee reached the following conclusions : 

His (Mr. Justice Holmes’s) profound insight in thought of actions of 
men, his ability to clothe his thoughts in English of a singular beauty and 
power, and his long and fruitful judicial service, which has etirred the 
popular imagination to an exceptional degree, have made his thought and 
memory the heritage of all men, rather than of any single class or pro- 


f " 

It has, therefore, seemed to the committee most fitting and desirable 
that the memory of Justice Holmes should perpetuated, and his life 
and services symbolized, by making readily available to the public the best 
expressions of his thought, and by creating at the national capital. where 
he spent the last and most influential vears of his life, a memorial to be 
seen of all men, which would in some measure represent the love of beauty 
and of the quiet open spaces of the city of Washington to which he often 
gave expression. 

The Congress has adopted these recommendations and I heartily approve 


In effect, this means the publication by the Government of a memorial 
volume of the selected writings of Mr. Justice Holmes and the establishment 
ot an Oliver Wendell Holmes Garden in the vicinity of the immediate scene 
of his labors, the Supreme Court. 

March 8, 1941, will be the 100th anniversary of Mr. Justice Holmes’s 
birth. I hope it may be possible to effectuate this program of Congress 
as part of the celebration of that centenary. 

FRANKLIN D. ROOSEVELT. 


The text of a special message of the President, in 1935, 
recommending that the bequest be used as a memorial to 
the late jurist appeared in our issue of April 27, 1935, page 
2789. The death of Justice Holmes was referred to in these 
columns March 9, 1935, page 1592, and his will was reported 
in our issue of March 1, 1935, page 1767. The resolution 
just signed by the President was adopted by the Senate on 
June 22 last, and by the House on Oct. 7. 


—_ 





United States Supreme Court Agrees to Review Gov- 
ernment’s Suit Against Bethlehem Shipbuilding 
Corp. on World War Profits—Will Also Pass on 
Wage-Hour Case—Action in Other Cases 


The United States Supreme Court on Oct. 14 agreed to 
review the Government’s suit against the Bethlehem Ship- 
building Corp. involving alleged excess profits on World 
War shipbuilding which were awarded by lower courts. 
In requesting the review, Solicitor General Francis Biddle 
said that since the Government is now engaged in a vast 
defense program, the court should determine “the extent 
to which the country’s ueed should place the Government 
at the mercy of its contractors.” Previous reference to the 
Government's request for review was made in our issue of 
Aug. 24, page 1074. Washington United Press advices of 
Oct. 14 said: F 

The Department .. . said Bethlehem had placed construction costs 
of 86 vessels at $119,750,000, whereas, it contended, the actual cost was 
$92,990,520. Bethlehem denied any inflation of prices and told the court 
that the contracts for constructing the ships were “‘advantageous” to boti 
wrties. 

: Formal legal action began when Bethlehem sued the Government for 
$7,691,400 claimed under the old contracts, and the Government brought 
action to recover a portion of the approximate total of $113,000,000 already 
aid. 

: The Justice Department appealed to the high tribunal for a review after 
the lower courts awarded Bethlehem $5,272,075. It seeks not only to block 
this award, but to recover part of the sum already paid. 


The court on Oct. 14 also agreed to review a case chal- 
lenging the constitutionality of the Wage-Hour Act. The 
Opp Cotton Mills, Inc., of Alabama, is testing the validity 
ef the Wage-Hour Administrator’s order fixing a 32%4c.-per- 
hour minimum wage for employees of the textile industry. 
A ruling by the Fifth Federal Circuit Court of Appeals, at 
New Orleans, upholding the law in this case was referred 
to in our issue of April 6, 1940, page 2191. The court did 
not hand down any formal opinions on Oct. 14, but its action 
in several important cases was reported in a Washington 
dispatch to the New York “Journal of Commerce” as 
follows: 

1. A second appeal by the Texas Railroad Commission for a decision 
validating its oil proration orders was granted. The appeal involved a 
suit against Rowan & Nichols Oi] Co. which successfully challenged the 
Commission’s orders in the lower court. The other case involving the same 
question was brought by the Commission against Humble Oil & Refining Co. 

2. In a case growing out of the World War the court agreed to review 
litigation challenging validity of a $50,000,000 damage award against 
Germany by the German-American Mixed Claims Commission as a result 
of the Black Tom and Kingsland, N. J., munitions blasts. Legality of the 
award was contested on the ground that the German member of the Com- 
mission had withdrawn. 

3. Refused to review four cases invoiving orders of the National Labor 
Relations Board which the Board had won in lower courts, but agreed to 
review a fifth case which the Board had lost in the lower court, involving 
its orders directing disestablishment of a “company” union at the Link 


Belt Co. 
4. “Noted jurisdiction” in a case brought by the Governor of Oklahoma 


seeking to quash an injunction issued by the lower courts restraining him 
from calling out the militia to prevent work from going forward on a 
Government power project on Grand River, non-navigable stream. 

As to the Black Tom case, the Supreme Court announced 
on Oct. 21 that Dec. 9 had been set for the hearing of 


argumeni. 


U. S. Supreme Court Refuses Review of Decision Ban- 
ning Priority Over Loan by Commodity Credit 
Corporation 

’ The United States Supreme Court on Oct. 21 refused to 

review a decision by a lower tribunal holding that State and 
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local governments have the right to levy personal taxes 
against farm commodities held as security for advances made 
by the Commodity Credit Corporation under its current loan 
paren. A Washington dispatch of Oct. 21 to the New 

ork “Journal of Commerce”’ discussed the case as follows: 

Efforts to have the high court pass upon the important question were 
made by Fresno County, Calif., after the Ninth Circuit Court of Appeals 
had held that the County could not claim a superior lien in the form of 
unpaid taxes on cotton held under loan by the corporation. The County 
had levied a $300,000 assessment against the loan cotton. 


Seeks to Upset Ruling 


The County sought to have the decision overruled on grounds that CCC 
was unconstitutionally created and the cotton pledged as security for the 
loans did not belong to the corporation but was still the personal property 
of producers. 

In the decision of the Circuit Court which was upheld by the Supreme 
Court by its refusal to review the case, it was held that under California 
law no superior lien attached in favor of the County and that therefore the 
cotton could not be sold for taxes without first making provision for existing 
liens of CCC. The question of constitutionality of the corporation was 
Passed upon. ; 

> 


Report of Operations of RFC Feb. 2, 1932, to Aug. 31, 
1940—Loans of $14,468,209,603 Authorized—$2,336,- 
280,408 Canceled—$7,823,671,159 Disbursed for 
Loans and Investments—$6,025,646,305 Repaid— 
RFC Transactions with Railroads Itemized 

In his monthly report of operations of the Reconstructio 
Finance Corporation, issued Sept. 27, Emil Schram, Chair- 
man of the RFC, states that authorizations and commit- 
ments of the Corporation in the recovery program during 
August amounted to $386,258,897, rescissions of previous 
authorizations and commitments amounted to $17,163,557 
making total authorizations through Aug. 31, 1940, and 
tentative commitments outstanding at the end of the month 
of $14,468,209,603. This latter amount includes a total of 
$1,500,798,638 authorized for other Governmental Agencies 
and $1,800,000,000 for ielief from organization through 
Aug. 31, 1940. Authorizations aggregating $7,314,478 were 
canceled or withdrawn during August, Mr. Schram said, 
making total cancellations and withdrawals o? $2,336,- 
280,408. <A total of $1,086,133,066 remains available to 
borrowers and to banks in the purchase of preferred stock, 
capital notes and debentures. During August, $24,291,848 
was disbursed for loans and investments and $21,203,127 
was repaid, making total disbursements through Aug. 31, 
1940 of $7,823,671,159 and repayments of $6,025,646,305 
(approximately 77%). The Chairmaa’s report continued: 

& During August loans to banks and trust companies (including those in 

liquidation) were increased in the amount of $41,772, $754,543 was canceled, 

$1,020 was disbursed and $1,135,629 was repaid. Through Aug. 31, 1940, 

loans have been authorized to 7,541 banks and trust companies (including 

those in receivership) aggregating $2,559,810,437. Of this amount $513,- 

192,737 has been withdrawn, $16,250,595.86 remains available to borrowers 

and $2,030,367,104 has been disbursed. Of this latter amount $1,936,- 

783,921, approximately 95% has been repaid. Only $7,200,135 is owing 

by open banks and that includes $6,460,103 from one mortgage and trust 

company. 

During August, authorizations were made to purchase preferred stock 
and debentures of three banks in the amount of $2,180,000. Through 
Aug. 31, 1940, authorizations have been made for the purchase of preferred 
stock, capital notes and debentures of 6,795 banks and trust companies 
aggregating $1,390,163,663 and 1,122 loans were authorized in the amount 
of $53,098,526 to be secured by preferred stock, a total authorization for 
preferred stock, capital notes and debentures of 6,868 banks and trust com- 
panies of $1,443,262,189. $173,747,807 of this has been withdrawn and 
$32,907,000 remains available to the banks when conditions of authoriza- 
tions have been met. 

During August, loans for distribution to depositors of closed banks were 
increased in the amount of $41,772, $605,743 was canceled, $1,020 was dis- 
bursed and repayments amounted to $1,347,396. Through Aug. 31, 1940, 
loans have been authorized for distribution to depositors of 2,776 closed 
banks aggregating $1,347,554,800. $335,697,601 of this amount has been 
withdrawn and $16,199,971 remains available to the borrowers. $995,- 
657,228 has been disbursed and $956,058,637 approximately 96% has been 
repaid. 

During August, the authorizations to finance drainage, levee and irriga- 
tion districts were increased by $12,000, $117,500 was withdrawn or can- 
celed and $225,268 was disbursed. Through Aug. 31, 1940, loans have been 
authorized to refinance 652 drainage, levee and irrigation districts aggregat- 
ing $141,868,508, of which $32,262,229 has been withdrawn; $19,718,051 
remains available to the borrowers and $89,888,228 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the RFO Act 
June 19, 1934 and amended April 13, 1938, 77 loans to industry, aggregating 
$54,471,046 were authorized during August. Authorizations in the amount 
of $2,613,413 were canceled or withdrawn during August. Through Aug. 31, 
1940, including loans to the fishing industry, to banks and to mortgage loan 
companies to assist business and industry in cooperation with the National 
Recovery Administration program, the Corporation has authorized 7,422 
loans for the benefit of industry aggregating $432,289,310. Of this amount 
$96,052,474 has been withdrawn and $121,160,780 remains available to the 
borrowers. In addition, the Corporation agreed to purchase participations 
amounting to $1,597,645 in loans to 35 businesses during August and 
similar authorizations aggregating $1,055,078 were withdrawn. Through 
Aug. 31, 1940, the Corporation has authorized or has agreed to the purchase 
of participations aggregating $118,694,504 of 1,827 businesses, $48,550,993 
of which has been withdrawn and $50,200,563 remains available. 

During August, five loans in the amount of $1,038,500 were authorized 
to public agencies for self-liquidating projects. Disbursements amounted 
to $7,241,756 and repayments amounted to $3,710,000. Through Aug. 31, 
1940, 370 loans have been authorized on self-liquidating projects aggregat- 
ing $629,481,690. $45,312,957 of this amount has been withdrawn and 
$136 ,223,.575 remains available to the borrowers. $447,945,158 has been 
disbursed and $398,647 ,625 has been repaid. 
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During August the Corporation purchased from the Public Works 
Administration 11 blocks (11 issues) of securities having a par value of 
$4,187,000 and sold securities previously purchased having par value of 
$1,216,200 at a premium of $40,261. The Corporation also collected matur- 
ing PWA securities having par value of $231,256. Through Aug. 31, 1940, 
the Corporation has purchased from the PWA, Federal Works Agency 
(formerly Federal Emergency Administration of Public Works) 4,179 blocks 
(3,112 issues) of securities having par value of $665,194,249. Of this 
amount, securities having par value of $499,978,171 were sold at a premium 
of $13,969,163. Securities having a par value of $134,174,849 are still 
held In addition, the Corporation has agreed to purchase, to be held and 
collected or sold at a later date, such part of securities having an aggregate 
par value of $19,460,000 as the Administration is in a position to deliver 


from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to Aug. 31, 1940: 





Disbursements > ene 
Loans under Section 5: $ 
Banks and trust companies (incl. receivers) ...1, os, 102,099.01 1,892, 489, 608.68 
Raliroads (incl PE nitind conmaongnd 2541, 805.16 *264,791,846.20 
Mortgage loan companies. ...............-.- 596’ 648'740.20 430 /418.306.98 
Federal Land banks...............----...-- 387 ,236,000.00 387.236,000.00 
Regional Agricultural Credit corporations . .... 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 122,442,242.65 117,816,548.85 
Insurance companies..................-...- 90 ,693 ,209.81 87,407 ,745.69 
Joint Stock Land banks.................-.- 24,666,880 .20 21,106,281.79 
State funds for insurance of deposits of public 
in ckbidontimatminnosedeocesaaccoce 13,064 631.18 13,064,631 .18 
Credit corporations..............- 12,971,598.69 12,971,598.69 
Intermediate Credit banks..........- 9,250,000.00 9,250,000 .00 
al Credit corporations............. 5,643 ,618.22 5,599 703.83 
lr a 6 hn odin ameindigaghbaaedncae 719,675.00 629,882.44 
ee ee ee eeese 600 095.79 585,728.21 
Processors or distributors for payment of pro- : 
ST Cl tdicdécncbanceadbarneocadoocne 14,718.06 14,718.06 
Total loans under Section 5.............-- 4,192,738,954.69 3,416,626,241.42 
Loans to Secretary of Agriculture to purchase 
Sl bihtibbickninrbeenoscacéndbangahéses 3,300, 00.00 3,300,000 .00 
Loans for refinancing drainage, levee and trriga- 
i dids re ctducuaeatdseubbienoane 89,888,228.17 6,665 ,092.59 
Loans to public school authorities for payment 
of teachers’ salaries ‘or out- 
standing indebtedness..._..............-.-- 22,865,175.00 22,308 ,000.00 
Loans to aid in financing self-liquidating construc- 
tion SE SSE ee a 447,945,157.85  398,647,624.52 
Loans for repair and reconstruction of preere 
damaged by ee og fire, tornado, 
and other catastrophes.................-.-- 12,003 055.32 4,922,289.12 
Loans to aid in financing the sale of agricultur 
surpluses in foreign markets................- 47,298,877 12 47 251,981.13 
Loans to business enterprises. ...............-. 228 ,482,831.17 94,095,104.55 
Loans for National defense... ..........-.-..-- FO xe 
Loans on and purchases of assets of closed banks. 47,265,005.28 44,294,311.85 
Loans to mining businesses... .............-- 6,190,409.40 2,563 696.95 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation. ............ 767,716,962.21 767,716,962.21 
19,644,419.78 18,988,923 .00 


Total loans,excl.of loans secured by pret stock... 5, 885, 5,394, 147. 99 4,827, 380, 237. bl 




















524 14 repaid on loans secured by pref. stock) ._1,236,607,381.56 670,747,516.43 
of stock of the RFC Mortgage hone. SOURED carisceaoe 
Purchase of stock of the Fed. Nat. Mtge Bao DRBOOGORD | - cawcdcccce 
Stock-Metals hsb tididéiterresencess Soph tctehaes 
Stock-Rubber Poe a SU. wwnnccecce 
y preferred stock of insurance 
= (incusing $100,000 disbursed for 
the purchase of preferred stock)............-. 34,475,000.00 8,424,982.78 
RR lo ne aa ES SD a Ne 1,309,082,281.56 679,172, 21 
Public Works Administration, Federal Works rhea 
Agency, security transactions............... 629,194,629.49 519,093,578.37 
innwibebvadsbdunekthitinhndncdeanedos 7,823,671, 159 04 6,025,646, 304. 92 
Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp... 200,000,000.00 eRe Se 
bg adn stock of Federal Home Loan banks... 124,741,000.00 | ___.._.... 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
a a at a i 145,000,000. pipenetieaes 
Joint ee Ba DE Is acini aim pnianne 2'600,000.00 sabadiiieadce 
‘arm ay ¥ Corp. for loans to farmers. 55,000, Rae A 
Federal Housing A ests 
To create ao Bey Sraioe insurance fund... 10,000,.00000 -_......_.. 
For other purposes.................-..... TED © | wencsccece 
= a. or crop loans to farmers (net)... 115,060,000.06  $__...._.__. 
f Agricul.—Farm rehabilitation loans... 10,000,00060  _......... 
Gouna of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations................ CO 
Stock—Commodity Credit Corporation....... CO a 
Stock— eee ee ee” Sééenbabe 
corporations for: 
Purchase of capita |stock (inc ) $39,500,000 
aeid in revoiving fund.................. Pe aie 
Expenses—Prior to May 27, 1933_......._. ee ee ee. 
Since May 26, 1933...................... 5 5 |} Re aspen 
i 8 Seta rater 
Administrative expense—1932 relief_......__. I sh ea 
Electrification Administration. .........- 146 500,000.00 2,425.46 
Total allocations to governmenta lagencies-__ 1,104,608 ,820.79 2,425. 46 





Wes cette’ — To States directty by Corporation. . ~ 299,984,999.00 17,1 9 
To States on certification of Federal Relief 984,999.00 917,159,232.30 














Wade Meapeney Apeneriniien Acs-2188k ORT. -22-7----- 
Under Emergency Relief Appropriation Act, ory a giantic 
RS oS RN aN iit a Ce ee 
EIT E SS Coo a ea eee 1,799 984,064.72 17,159,232.30 

peony he Sen en Oot einentions OR eR a anaes 
Total allocations and relief..............___ 2,937 ,770,305.33 17,161,657 .76 
I i 10761 441,464.37 6,042,807,962.68 





* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment of the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

chat ana tson to the repayments of funds disbursed for relief under the Emergency 
Relief Construction Act of 1932, Corporation's notes canceled 
tp the, Amount of $2.726.091,073.03 om aesoutt of amounts ‘lebureed fo alloca 
tions to other governmental agencies and for relief b y direction o: 


if Congress and 
the interest pai to 
Feb. 24, 1988." provisions Of an Ace (rete fan Gan 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of Aug. 31, 1940), contained in the report: 








Authorizations 
Canceled or 
net oe Dtsbursed Repaid 
Aberdeen & Rockfish RR. Co... a. ° . dai 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. eae? excess 275,000 90 ,000 
BENGE Ts OR, cbcnsosoccctcvne 2,500,000 }~ ....-- 2,500,000 1,000,000 
Ann Arbor RR. Co. ee a  encnde 634,757 634,757 
Ashley Drew & Northern Ry. Co. 400,000 =—s -_---- 400 ,000 400 ,000 
Balttmore & Ohio RR. Co. "caote) sonar 4 14,600 ear --4 meer 4 
Birm' am &So‘easternRR.Co. 41,000 ~~ -....-- ’ ’ 
—— Maine RR..__......-. i: .éademe 47,877,937 7,684,937 
Buffalo Union-Carolina RR-....- 53,960 |. 7 eee 
ton & Coast RR. Co..-.-.--- 549,000 13,200 535,800 141,697 
ee th & Ohio Ry. 
antic 
ville & Nashville, lessees) -- --- 418,300, 4,150,000 14,150,000 14,150,000 
Central of Georgia Ry. Co..-... hE re 3,124,319 220 692 
Central RR. Co. of N. J...---- 500 ,000 35,701 299 464,299 
Charies City Western Ry a dca 140,000 = coe 140,000 55,000 
Chieago & Eastern Il. RR.Co.. 5,916,500 -...-.-- 5.916.500 155.632 
Chicago & North Western 46,589,133 1,000 46,588,133 4,338,000 
Ch Great Western RR.Co.. 1,289,000 } -.-...- 1,289,000 838 
Chic. Gt. West. RR. Co. (trustee 150,000 ~—si_...-- 50,000 150,000 
Chic. Milw. S8t.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. St.P. & Pac. RR. Co. 
a 8,920,000 }# ...... 8,762,000 3,840,000 
Chic. No. Shore & Milw.RR.Co. 1,150,000 ~~ -...-. 150,000 3 --..-.. 
Chicago R. 1. & Pac. Ry. Co... 13,718,700 --...-.. tS. arr 
Chic.R.1.& Pac.Ry.Co. (trustees) 2,680,000 -..-... 2,680,000 2,680,000 
Cincinnati Union Terminal Co... 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co.... 30,123,900 53,600 30,055,222 1,661,308 
Coiumbus & Greenville Ry. Co.. 60,000 GS00 # §#§é«sssess- sepaee 
a ie 7 Range RR. Co....-..--- CS Oe 53,500 53,500 
Del. Lackawanna & Western Ry. 5,100,000 } 3 -.-.-..- 5,100,000 155,000 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 
GPa ca warcasnstecddnne 1,800,000 =... 1,800,000 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150  --...- 3,182,150 71,300 
Oe. Sete eee 16,662.000 # ...... 16.582,000 582,000 
Erie RR. Co. (trustees). .....-- 10,000,000 —s tt... 10,000,000 3,100,000 
Eureka Nevada Ry. Co...--.-.-. 3,000 Bae §_ witecn —. cin 
Fila. E. y. Co. (receivers) 1,957,075 90,000 1,867 075 689.075 
Ft.Smith & W.Ry.Co.(receivers) as) . ..eeene 227,434 0,000 
Ft. Worth & Den. City Ry.Co.. 8,795,500 -...-.. + Fee 
Fredericksburg & North. Ry. Co. 15,000 eee: “eestes °” ‘eeeane 
Grinsville Midland RR Co..... ee. § wbehns 78,000 12,000 
Gainsville Midl'd Ry. (receivers) 10,539 ee. aie |, ial 
Galv. Houston & Hend. RR.Co. 3,183,000  -...... 3,183,000 1,161,000 
Galveston Terminal Ry. Co... Bene §. . emcsse 546.000 ~=—s _. ~~~ 
& Fia.RR.Co. (receivers) ae aa) 6=— 
Great Northern Ry. Co.-..---.-.-. 125,422,400 99,422,400 26,000, 6,000,000 
Green County RR. Co._-....-.-. a: .adeneo 13,915 13,915 
Guilt Mobile 4 Northern RR. Co. 10,020,000 ...... 8,020,000 ,000 
Illinois Central RR. Co...-.--.-.-. 43,112,667 22,667 43,090,000 390,000 
Kansas City Southern Ry. Co... 1,112,000  -...-.. BF errs 
Lehigh Valley RR. Co....-.-..-.- 10,278,000 1,000,000 9,278,000 8,517,500 
Litchfield & Madison Ry. Co-_-.-. 800.000 ...... 800.000 
Louisiana & Arkansas Ry. Co... *3,200,000 paason ee 6... nadees 
Maine Central RR. Co......... 2,550,000 #}#...... 2,550,000 2,550,000 
Maryland & Penna. RR. Co--_-. 200,000 3,000 197,000 5, 
Meridian & Bigbee River Ry. Co. 
ia tial te caring cone 1,729,252 744,252 985,000 ...... 
Minn. St. P.& 8.8.Marie bf Co. 6,843,082 i -...... 6,843,082 26,843,082 
Mississippi Export RR. Co..-.. EE ees 100,000 100, 
Kansas-Texas RR. Co. 5,124.000 = -..... 5,124,000 2,309,760 
Missouri Pacific RR. Co_......- 23,134,800 . .....- 23,134,800 eteded 
Missouri Southern RR. Co....-.. a | > ames 99,200 ,200 
Mobile & Ohio RR. Co....----.- tn.) enpabe 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 i -...... 1,070,599 1,070,599 
Murtfreesboro-Nashville Ry. Co... | -_=— 25,000 ~~... 
New York Central RR. Co_..-... b41,499,000 = =_..... 36,499,000 36,499,000 
N. Y. Chic. & 8t. L. RR. Co__.. 18,200,000 = _..... 18.200,000 18,200, 
N.Y.N.H.& Hartford RR.Co. 7,700,000 222 7,699,778 919,360 
Nort. South. RR. Co. (receivers). ae - eoenee 743,000 21,000 
Northern Pacific RR. Co.....-.. 5,000,000 —s jw. 5,000 ,000 250,000 
Pennsylvania RR. Co.......... 29,500,000 600,000 28.900,000 28,900,000 
Pere Marquette Ry. Co....-..-. 3,000,000 =—s— ..... -e 3,000,000 3,000,000 
Pioneer & Fayette RR_........ 17,000 17,000 12,500 
Pittsburgh & W.Va. RR. Co... 4,975,207 4,975,207 798,600 
Puget Sound & Cascade Ry = 300,000 300,000 300 ,000 
St. Louls-San Fran. Ry Co.-.... a. . _decsee 7,995,175 2,805,176 
St. Louls-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. Co (rec’rs) 200,000 ...... 200 ,000 200,000 
Salt Lake & Utah RR. Corp.... 400,000 ...... 400,000 =—s_—...s ° 
Savannah & : 17 Ry. Co.... 1,300,000 65,000 1,235,000 26,000 
Sand Springs Ry. Co.........-- | *Y ee 162,600 162,600 
Seaboard Air L. 70° Co. (rec’rs)c 5,520,000 64,000 5,200,000 320,000 
Southern Pacific Co............ 45,200,000 1,200.000 44,000,000 24,410,500 
Southern Ry. Co..........-...- 51,405,000 000 650,905,000 30,096,594 
Sumpter Valley Ry. Co.....-... 100,000 = ....-- 100,000 100,000 
Tennessee Central Ry. Co..-_..-. SE SE 5,332,700 164,794 
Texas Okla. & Eastern RR. Co... 108,740 Gaee.. ' il samene:: | > gumeee 
Texas & Pacific Ry. Co....-...- 2,035,000 = -..--. 2,035,000 700,000 
Texas-South-Eastern RR. Co... ae  aesene 30,000 30,000 
Tuckerton RR. Co........--.-- 45.000 6,000 39,000 39,000 
The Utah Idaho Cent. RR. Corp. ea eee 
Wabash Ry. Co. (receivers)... 25,981,583 8,200 25,973,383 1,091,800 
Western Pacific fiends 4,366,000 ...... 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922 -..... 13,502,922 3,600,000 
Wichita aghe & Southern RR.Co. a  asened 750,000 400 ,000 
Wrightsville & Tennille RR...-.. ae § 86> teases 22,525 22.525 
We unchtibénnsnnectigtnns 893,318,717 111,180,756 772,541,805 269,591,846 


* Includes a $350,000 guarantee; in addition the Corporation also guaranteed the 
payment of interest. Also includes an agreement by which the Corporation may 
be required, or may elect, to repurchase, at any time prior to maturity, $350,000 
securities which it has agreed to sell. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, matur'ng over a period of 10 years, $700,000 
of which matured and has been paid. 

b Includes a $5,000,000 guarantee: in addition the Corporation also guaranteed 


c¢ Includes $320.000 guarantee by the corporation of securities sold by it. Since 
the eale, $64.000 of the $320,000 has been repaid by the railroad, thus reducing the 


Corporation's Hability under the guaranty. 
d Includes an agreement by which the Corporation may be required, or may 
elect. to repurchase at any time prior to maturity, $4,150,000 secrrities sold by it, 


(now canceled) . 

In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $360,- 
061,509 upon the performance of specified conditions. Of 
this amount $263 929,534 has been canceled, leaving $96,- 
131,975 outstanding at the end of the month. 





United States Supreme Court to Consider Action 
Involving Right of Newspapers to Comment Edi- 
torially on Court Case Prior to Settlement 

Proceedings intended to determine the extent of a news- 
paper’s right to comment editorially on a court case prior 
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to a final settlement were taken under advisement by the 
United States Supreme Court on Oct. 21. According to 
Associated Press accounts from Washington, on that date, 
arguments were heard by the court on an appeal by the 
Los Angeles “Times” from a contempt of court convictiox 
erowing out of the publication of editorials concerning two 
labor cases and a woman politician. One of the editorials, 
viz.: “Sitdown Strikers Convicted,” was published Dec. 21, 
1937, dealt with the conviction but before sentence of sit- 
down strikers at the Douglas Aircraft Co. plant. It is 
stated that the California State Supreme Court upheld the 
Superior Court conviction in the “Times” case, four justices 
#pproving the conviction and two dissenting. From Asso- 
ciated Press advices from Washington, Oct. 21, we quote : 

rT. B. Cosgrove, attorney for the newspaper, contended that a contempt 
conviction was proper only if there was “a clear and present danger” that 
editorials would interfere with the administration of justice. 

Allen W. Ashburn replied for the State of California that the proper 
test was whether or not there was ‘‘a reasonable tendency” to impede the 
work of the courts. 

He asserted that this test had been “in operation for 200 years or more” 
and had been sustained by the Supreme Court. He contended also that 
the conviction of the newspaper was proper under either test. 

Pressed by Justice Stone for specific statement of his views on a news- 
paper’s right to comment on pending litigation, Mr. Cosgrove replied: 

“Whatever is said and wherever it is said, the question always is: Were 
the words used, under the circumstances of the case, of such a nature as 
to create a clear wnd present danger that they would bring about a 
substantial interference with the orderly administration of justice? Unless 
they do, they are privileged under the Constitution.” 

He added that “‘we do not think we are privileged under the Constitu 
tion to influence the court.” 

Justice McReynolds commented that “what might interfere with one 
judge might not have the slightest influence on another.” 

“That is one of the objections to the ‘reasonable tendency’ test,” Mr. 
Cosgrove replied. : 

Mr. Ashburn said “an appalling situation” had existed in Los Angeles 
because of “the trial of cases in newspapers and over the radio.’ 


Concluding arguments also were heard by the Supreme 
Court on Oct. 21 on the conviction of Harry Bridges, West 
Coast Congress of Industrial Organizations leader, on a 
contempt of court charge: he was said to have sent to Sec- 
retary of Labor Perkins a telegram, subsequently published, 
criticizing a decision by the Los Angeles Superior Court. 
Mr. Ashburn urged that the conviction be sustained. Mr. 
Bridges’s attorney, who argned on Oct. 18, contended that 
the labor leader's telegram was within his right of petition 
to the Government. 

—— —<>—_- —_ 

Tariff Commission Issues Reports on Trade Relations 
of Venezuela, Bolivia, Ecuador, Paraguay, Peru 
and Uruguay 

The United States Tariff Commission recently issued re- 
ports on the commercial policies and trade relations of 
Venezuela, Bolivia, Ecuador, Paraguay, Peru and Uruguay. 
These reports are several of a series being issued for all 
countries of Latin America. Each report contains a brief 
description of the physical characteristics, population, 
natural resources and industries of the particular country, 
its commercial policies, the trend, composition and destina- 
tion of its exports, and its imports. Each one also contains 
an analysis of trade of the United States with that country. 
Reference to some of the reports which have previously 
been issued were referred to in our issues of Sept. 7, page 
1374, and Sept. 21, page 1664. These reports concerned 
Chile, Brazil and Colombia. Copies of these reports are 
available at the office of the United States Tariff Commis- 
sion in Washington, D. C., and at the Commission's office 
in the Custom House, New York, N. Y. 

—_>——__—_ 


FTC Issues Financial Statistics for Nine Aircraft 
Manufacturing Corporations—Total Net Sales 
During 1939 $255,004,218, Compared with $171,016,- 
224 in 1938 


A report on “Aircraft Manufacturing Corporations” is the 
first released in the Federal Trade Commission’s project of 
vollecting financial and other information from a large 
number of corporations operating in many of the principal 
industries of the United States. According to the Commis- 
sion the nine manufacturers of “aircraft” whose financial 
reports are here combined represent nine of the most im- 
portant concerns in the industry, from the standpoint of 
investment, value of goods sold, and workers employed. 
The Commission indicates that the information in this re- 
port was obtained from reports submitted by the corpora- 
tions to the Commission for their 1939 operations and from 
annual reports of public record made by these corporations 
for their 1938 operations. It is pointed out that the data 
are shown in combined form in a manner that does not 
identify the results of any individual corporation. The 
report is, in general, confined to a presentation of basic data, 
in amount of money value, together with the mathematical 
ratios and percentages derived from these data, says the 
Commission, which in its announcement issued Oct. 15 fur- 
ther states: 

The exhibits with respect to sales, costs and expenses, investment em- 
ployed, profits, dividends and operating ratios presented in the report, 
show, among other things, that the total net sales during 1939 by the 
nine corporations amounted to $255,004,218, as compared to total sales of 
$171,016,224 by the same corporations in 1938. The increase in sales 
represented 49.1%. Costs and expenses applying to goods sold in 1939, 
or the total operating outgo (including raw materials, wages, taxes, 
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depreciation, and so forth) amounted to $208,787,934, as compared to 
145,434,398 during 1938. 

The combined net income of the nine “aircraft” corporations before pay- 
raent of income taxes for 1939 amounted to $45,405,826 on an average 
investment of $131,827,219, and this income represented an average rate 
vf return of 34.4% for this group. The individual rates of return ranged 
(low to high) from a loss of 60.5% for one corporation to a gain in rate 
of return of 98.8% for another corporation. The rate of return on the 
average capital employed of $112,375,309 during 1938 was 24.2%. 

The nine “aircraft’’ corporations realized a net income, after provisions 
for the payment of income taxes, amounting to $35,663,658 in 1939 and 
21,872,031 in 1938. The nine corporations paid cash dividends amounting 
to $11,361,178 for 1938 and $20,194,804 for 1939, and these dividends 
represented a return of 10.2% and 15.4%, respectively, to the stockholders 
when related to the ledger value of their equity. 

This report contains a supplement to the ‘‘income and expense’’ state- 
ment, which gives more information with regard to the principal elements 
of costs and expenscs, and especially operating ratios that could not be 
shown for all the nine corporations, as planned, because two replied that 
their accounting systems were not designed to segregate the principal 
elements of the costs and expenses. 

The total net sales during 1939 of these seven corporations amounted to 
$181,534,013. Of this total umount of sales 63.15% represented, foreign 
sales and 36.859 domestic sales. 

Text tabulations in condensed form, as a part of the report, give certain 
mathematical ratios and percentages derived from basic data contained in 
the exhibits. 

In connection with this project for the collection of financial reports and 
publication of the significant facts with regard to industrial activity and 
financial results, the Commission and the Central Statistical Board worked 
out a plan to avoid calling for duplicate information from corporations 
already filing such annual reports with the Federal Government. In brief, 
this plan provides that any corporation now filing annual financial reports 
with another Federal agency will be requested to furnish a copy of the 
said report, together with the necessary additional facts in a separate 
statement. 

At present, financial informution similar to that contained in the Com- 
mission’s reports is available as public record from only about one-half of 
the corporations selected for the general plan of the ‘“‘Corporation Reports” 
project. 

The information obtained and the reports prepared by combining the 
financial results of the principal corporations in a specific industry should 
be of great value to the Government in charting the trends of industrial 
activity. The report of a particular industry should also be of great value 
to managers of corporations, stockholders, lenders of capital, and to the 
general public, because much of the information is not elsewhere available. 
Managers of corporations in a particular industry can measure their rates 
of return on the investment and their operating ratios with the combined 
results of the principal corporations. 

A limited number of copies of the full report are available for distribu- 
tion to those interested. 

a 


Draft Lottery Date Fixed at Oct. 29—-Secretary of War 
Stimson to Pick First Number at Noon—President 
Roosevelt to Make Nation-Wide Broadcast on Aims 
of Selective Service 

At noon on Tuesday, Oct. 29, Secretary of War Henry L. 
Stimson will draw the first number in the Nation’s first 
peace-time selective military service lottery. Final plans 
for the drawing were completed at a conference in Wash- 
ington, Oct. 21, between President Roosevelt and Dr, Clar- 
ence Dykstra, Director of Selective Military Service. 
Originally the plan had been to have President Roosevelt 
draw the first number, but he declined this function in favor 
of Secretary Stimson. ‘The first number will be drawn from 
the same goldfish bowl as was used for the World War 
draft in 1917. 

According to the plans announced on Oct. 21, President 
loosevelt will attend the drawing, to be held in the inter- 
departmental Government auditorium in Washington, and 
will make an address. The President’s talk, which is ex- 
pected to last from 10 to 15 minutes, will be broadcast over 
a nation-wide hook-up, as will the details of the drawing of 
the first number. The President is expected to explain the 
aims and purposes of the conscription program. 

The lottery to be held on Oct. 29 will determine the order 
in which the some 16,500,000 men between the ages of 21 
and 36 years, who registered on Oct. 16 under the “Selective 
Training and Service Act of 1940,” will be classified and 
considered for induction into military service. United Press 
advices from Washington, Oct. 21, summarized the proceed- 
ings on Oct. 29 as follows: 

Mr. Dykstra explained that capsules numbered from one through the high- 
est number of men registered at any local selective service board will be 
placed in the bowl. After Mr. Stimson. draws the first number, others 
will take up the task. This operation is expected to take 12 hours or 
longer, Mr. Dykstra said, explaining that the number of capsules probably 
will exeeed 7,000. 

Local draft boards will assign numbers to each man who registered last 
Wednesday, and post lists in conspicuous places so that each registrant 
may learn his number before the drawing starts. 

All men who hold the number first drawn by Mr. Stimson will share top 
place on the list of potential draftees. In other words, if the Secretary 
draws No. 258—the first number drawn in the first of the three World 
War lotteries—all men holding No. 258 will be the first to receive ques- 
tionnaires which will form the bas!s of their deferment classification. 

If they have no dependents, do not hold essential jobs and fulfill physica) 
requirements they will fall into Class 1—no deferment. Those successfully 
claiming deferment will fall into Classes 2, 3 or 4, according to the nature 
of their deferment, and will not be subject to immediate call. 

In this hypothetical case, holders of No. 258 who fall into Class 1 would 
constitute the first group to be called into service. Next, holders of the 
second number drawn from the goldfish bowl would receive questionnaires 
and be classified. This process would be continued on the basis of the 
order in which numbers are drawn. 

Army officials have announced that they will induct 800,000 trainees 
into service between Nov. 18 and next June 5. A large portion of this 
number, however, will be made up of volunteers. Sufficient men will be 
drafted to make up the 800,000, 
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The Secretary will draw only one number, then other high officials will 
draw a few. Eventually the task will settle down to a long, steady grind, 
with several hundred numbers being drawn each hour until the job is com- 
pleted—probably in the early morning hours of Oct. 30. 


Dr. Dykstra took the oath of office on Oct. 17 as Draft 
Director, as noted in our issue of Oct. 19, page 2298. An 
address by President Roosevelt on Oct. 16—Selective Service 
Registration Day—was given in the same issue, page 2282. 


—>— 


Manufacturers Association Group Prepares Plan Deal- 
ing with Employees During Draft Period—Pro- 
posal Considers Questions of Aliens, Espionage, 
Sabotage and Jobs for Workers Conscripted 


The National Association of Manufacturers announced ou 
Oct. 24 that a subcommittee of the Association’s Employ- 
ment Relations Committee had drafted a code of proposed 
employment relations policies dealing with alien employees 
in defense industries, drafted employees, new workers em- 
ployed during the draft period, and protection against 
espionage and sabotage. The recommendations have 
already been presented to the 7,600 members of the Associa- 
tion for their consideration. An announcement by the Asso- 
ciation, summarizing the findings of the subcommittee, said, 
in part: 

Forwarding the recommendations to the N. A. M. membership, the 
committee pointed out: 

“In considering the many problems in the field of employment relations 
upder the national defense program we believe it is important to formulate 
sound principles and practices which will provide the greatest assuranc> 
of uninterrupted defense production and result in the fullest use of indus- 
try’s facilities and resources toward the achievement of national defense 
and welfare. We recommend that executive management in each company 
give careful consideration to each of the following points.” ‘ 

The major recommendations were: 

Alien Employees 

Companies should check their employees to ascertain which of them are 
aliens. 

All new employees should be American citizens, if citizens capable of 
doing the particular work are available. The head of the company should 
be able to make exceptions in individual cases or in areas where it is 
customary to employ certain alien groups for special tasks, 

In cases where, because of the confidential nature of the work involved 
in defense industries or divisions, the employment of aliens is prohibited, 
present alien employees for whom exceptions are not obtained from the 
Federal Government should be shifted, where possible, to other phases of 
the company’s operations. 

Alien employees should be encouraged and assisted to become citizens 
but should not be discharged if they refuse or are unable to do so. 


Espionage and Plant Protection 

Employers should not insist upon the fingerprinting of employees except 
as required or requested by the Government. Any fingerprinting undertaken 
by a company should be conducted on forms approved by proper govern- 
mental agencies. 

Employers should check carefully the previous employment records of 
work applicants for a period of several years. 

Companies interested in the defense program should check their fencing 
and flood-lighting arrangements and should reconsider their job requirements 
for watchmen and guards. 





Deferments 

Statement of general policy concerning deferments under the Selective 
Training and Service Law: 

The law provides that deferments may be made in the case of essential 
em ~ + in industries connected with national defense. 

ndustrial executives should carefully survey the work being done by all 
of their 21-35-year-old male employees in order to determine which em- 
ployees are really “essential,” and how long it might take to replace 
particular employees if they should be drafted. 

Deferment should be requested only for the minimum number who are 
really key figures in company operations. It would be a serious mistake 
for industrial executives even in vital defense industries to request defer- 
ment for employees who can be replaced without substantial dislocation of 


operations. 
Drafted Employees 

Companies should show a definite interest in the public service rendered 
by drafted employees by making some special recognition at the time of 
draft. (This observation would also apply with respect to enlistment or 
call into active service from reserves.) 

Special recognition should be given only to employees who have been 
employed in a company for at least one year. 

What companies are able to do with respect to providing such special 
recognition for drafted employees will depend upon the company’s financial 
situation, both present and prospective. 

In connection with any policy adopted it should be stated that the 
policy will apply only for a specified length of time. 

New Workers Employed During Draft Period 

New workers employed during the draft period should be advised that 
they are employed on a purely temporary basis. In many cases it would be 
cesirable, perhaps, to have such new employees sign a statement to the 
effect that their employment is only temporary. 

We believe it would be advantageous for employers to require appli- 
cants to make a statement as to whether or not they are members of the 
German-American Bund or the Communist party. Employers should advise 
applicants that any misstatements made in connection with their applica- 
tions will render them subject to discharge. 

a 


United States Requisitions 110 Airplanes Ordered by 
Swedish Government—aAction Incident to National 
Defense Taken After Negotiations Failed 


The first application of the President’s authority to 
requisition war materials needed for this country’s defense 
was made on Oct. 22 when the War Department took over 
110 airplanes ordered by the Swedish Government. This 
action was taken because efforts to negotiate for the pro- 
curement of these planes from the Swedish Government 
were unsuccessful. The War Department explained that 


the planes were needed by the Army Air Corps for advanced 
training purposes. Requisition was decided upon in accord- 
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ance with the President’s executive order and regulations 
issued on Oct. 15, pursuant to the Act approved on Oct. 10; 
this action was referred to in our issue of Oct. 19, page 2282. 
The Swedish Government protested to the State Depart- 
ment against the proposed requisition, but Secretary of 
State Hull, in two notes to the Legation in Washington, 
replied that it was necessary in the interests of national 
defense. Under the law, this Government will reimburse 
the Swedish Government at a fair and reasonable price for 
the planes. The requisitioned airplanes comprise 60 pursuit 
ships and 50 light bombers manufactured by the Republic 
Aviation Corp. The statement issued by the State Depart- 
ment follows, in part: 

The Administrator of Export Control determined that the proposed ex- 
portation of these planes to Sweden would be contrary to the interests of 
the national defense. As a result of this decision the licenses which had 
been issued by the Department to authorize the exportation of some of these 
planes were revoked and applications for further licenses to export these 
shipments were denied. 

The appropriate authorities of this Government, having determined that 
these planes were required by the Army Air Corps for national defense 
purposes, endeavored to negotiate and purchase these planes from the 
Swedish Government. These endeavors having failed, requisition was 
decided upon in accordance with the executive order and the President’s 
regulations issued on Oct. 15, 1940, pursuant to the Requisition Act 
approved Oct. 10, 1940. 


The texts of the two notes of Secretary Hull, as given by 
the State Department, follow: 
Oct. 18, 1940. 


Sir: I have the honor to acknowledge the receipt of your note of 
Oct. 16, 1940, stating that you have been instructed by your Government 
to make earnest representations to this Government against the requisition 
oi war materiale ordered in this country by your Government. 

In reply I have to inform you that the interests of the national defense 
have made it necessary for this Government to refuse, in the instances to 
which you refer, to issue licenses authorizing the exportation of war 
materials to Sweden. I am informed that some of these materiale—in 
particular, certain airplanes—are urgently needed by the armed forces of 
this country for their own use. 

You will understand, I am sure, that in these circumstances this Gov- 
ernment must exercise the right which inheres in all governments to 
requisition the war materials within its jurisdiction which are required 
for its own defense. I may add that, although this procedure may cause 
unavoidable inconvenience to your Government, it is my understanding that, 
when war materials are requisitioned pursuant to the Act to which your 
nete refers, fair and just compensation will be paid to the owners after 
discussions in which the owners will be given every opportunity to set 
forth their claims. 

Accept, sir, the renewed assurances of my highest consideration. 

CORDELL HULL. 
Oct. 21, 1940. 


Sir: I have the honor to refer to my notes of Oct. 15 and Oct. 18, 1940, 
and previous correspondence in regard to the possible requisition by this 
Government of airplanes and other war materials purchased in this country 
by the Swedish Government, and have to inform you that in accordance 
with the executive order of Oct. 15, 1940, and the President’s regulations 
of the same date, issued pursuant to the Requisition Act of Oct. 10, 1940, 
the appropriate authorities of this Government have requisitioned airplanes, 
the property of your Government, as follows: 

Sixty Type EPI single-seater pursuit airplanes, complete with engines, 
spares, accessories, equipment, and technical data, located at Republic 
Airplane Factory, Farmingdale, N. Y. 

Fifty Type 2PA single-seater bombers, complete with engines, spares, 
accessories, equipment, and technical data, located at Republic Airplane 
Factory, Farmingdale, N. Y. 

I have been informed by the Administrator of Export Control that owners 
of articles or materials requisitioned pursuant to the Act of Oct. 10, 1940, 
will be given full opportunity to present evidence of the cost of these 
articles, and that this evidence will be accorded full consideration in the 
determination of the reimbursement to be paid by this Government. 

Accept, sir, the renewed assurances of my highest consideration. 

CORDELL HULL. 
Oe 


James D. Mooney Urges Cooperation of Capital, Man- 
agement and Labor in Preserving American Democ- 
racy—General Motors Official Warns of Danger of 
Collectivism to United States 


Capital, management and labor have a common stake in 
preserving democratic methods in industry, James D. 
Mooney, Vice-President of the General Motors Corp., said 
on Oct. 17, in an address at the 25th anniversary and silver 
jubilee of the Associated Industries of Massachusetts, at 
Boston. Mr. Mooney, who spoke on “Business, Defense and 
Democracy,” declared that the United States must take part 
in “breaking down the presumption that is being made too 
universally that democracy has failed abroad and that it 
will fail in America.” He reviewed the recent history of 
events in Europe, and denied that democracy has proved a 
failure. He declared that “it was collectivist tampering 
with the principles of democratic, individual initiative that 
ruined France, and nearly trapped England,” and asserted 
that “this blunder must not be repeated in America.” Con- 
tinuing, he said: : 

Now let us have a iook at our own drift toward collectivism in America. 

We have had a long succession of laws placing more and more power in 
the hands of our Federal Government at Washington. Meantime, the 
executive branch of our Government has shown little genius for organization 
and no grasp of the administrative technique needed to utilize such vast 
power wisely and effectively. Accordingly, we find ourselves, too, in a 
condition that one might characterize as “regimented anarchy.” 

I cannot resist the temptation to mention, among these many steps 
toward regimentation, the unnecessary destruction and devaluation of the 
American dollar, which took place in 1933. This alone was bad enough, 
but we capped that fatuous proceeding by an act which stands unique in 
monetary history. Although we were at peace, we confiscated our citizens’ 
gold and made ownership of gold a felony. This move, however, did not 
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ews our Government from becoming the Number One gold hoarded of all 


No foreign dictator has done any more autocratic thing than our Govern- 
ment did when they took the gold away from our citizens and from our 
banks. Our present monetary policy concentrates in the hands of our 
Gevernment at Washington absolute and dictatorial Gontrol over our whole 
American economic life. Prices, investment, and the savings and insurance 
of American families are all subject to the whims, caprices and stupidities 
of a political bureaucracy. 

Up to a few months ago I Lad extracted some cold comfort from the 
thought that some day the results of our rush into collectivism would have 
to meet the critical eye of our people. When that time came, the good 
and the evil in our experiments in collectivism would have to be judged, 
in the American way, in the light of actual results. 

That hope is now fading. The national emergency, coming at this time, 
is fast destroying our only chance to assay honestly the worth of the last 
several years of experiment and turmoil. 

No matter what breaks down, no matter what hideous economic disaster 
may sweep the country, from now on the reformers have the most complete 
alibi, the most magnificent red herring imaginable. Their obvious answer 
will be: “The defense emergency did it, not our reforms. We had to 
modify our plans, just at the moment of success, because the war came 
along.”’ 

Now, let us consider the analogy of a man working in a laboratory on a 
series of :mportant experiments. He is just ready to draw off his final 
results. At this moment, a fierce fire suddenly sweeps the laboratory. 
Workers flee, records and equipment are destroyed—and no man can say 
what the experiments would have shown. 

To me this is the most disheartening part of the prospect for business, 
as it faces the national defense program. We can no longer count on the 
laboratory record for proof of the ruinous results of our headling rush into 
collectivism. ... 

I have tried in my remarks today to emphasize to you gentlemen the 
tragic irony of blaming our present mess and failures and spirit of 
defeatism on democracy. As a matter of fact, the failures should be 
laid at the door of collectivism. 

Meantime, as industrial managers, we must face the problem of making 
an effective contribution to the defense program. We must give ourselves 
up to sweat and hard work. .. . 

Finally, I would challenge you to leave no stone unturned to resist 
regimentation and collectivism. These political diseases are bound to 
disintegrate our industrial effectiveness for defense. 

Capital and management are taking huge risks in the present drift 
toward collectivism. 

Labor, too, is taking a huge risk, the risk of losing its present rights 
and privileges. . . . 

Capital, management and labor have a common stake in preserving 
democratic methods in industry. Only through such a return to the 
methods of traditional American democracy can industry produce the 
planes, ships, tanks and guns we need to defend the America we know 
and love. 

—  — 


Government Approves Plan to Build Tin Smelter as 
Defense Measure—Contract Signed with Bolivian 
Producers for Concentrates 

Jesse H. Jones, Federal Loan Administrator and Secretary 
of Commerce, announced Oct. 19 that it is planned to 
build a tin smelter in the United States to refine Bolivian 
ores as part of the preparedness program. Mr. Jones said 
that the Metals Reserve Co., a subsidiary of the Recon- 
struction Finance Corporation, would build a smelter or 
contract with one of the smelting companies to build and 
operate a plant. 

Regarding the agreement, a Washington dispatch of Oct. 
19 to the New York “‘Times,”’ said: 

The Metals Reserve Co. has already agreed with Bolivian producers, 
with the approval and guaranty of the Bolivian Government, to buy tin 
concentrates sufficient to smelt about 18,000 tons of fine tin annually for 
five years. 

The price for the concentrates, allowing for freight and higher smelting 
costs here than in England, would be something over 50 cents per pound 
of fine tin. 

The Metals Reserve Co. has agreed with the British to release to them 
upon request a maximum of 6,000 tons of the ore per year and to consider 
requests for a larger amount if needed. 

All Bolivian tin ores have hitherto been shipped to Britain or Continental 
Europe for smelting. 

Establishment of the Metals Reserve Co. for the purpose 
of a strategic materials was reported in our issue of 
July 6, page 42. 


-— 
— 





New York State Chamber of Commerce Opposes Change 
in Class Freight Rates—-To Be Represented at 
I. C. C. Conference Next Monday 


The Chamber of Commerce of the State of New York an- 
nounced on Oct. 23 that it will send Parker McCollester, its 
traffic counsel, to Chicago to attend the conference called 
by the Interstate Commerce Commission on' Monday 
(Oct. 28) for informal discussion of class freight rates. The 
conference was instigated by the Southern Governors Con- 
ference which has attacked the class rate differential between 
the northeastern states and the soutbern states. At a meet- 
ing held at the Chamber on Oct. 14, and attended by repre- 
sentatives of Chambers of Commerce and commercial 
organizations from Albany, Buffalo, Rochester, Schenectady, 
Niagara Falls and a number of other up-state cities, the 
desirability of the southern Governors to secure more favor- 
able class freight rates for their respective states was dis- 
cu . An announcement by the New York Chamber on 
Oct. 23 had the following to say regarding this meeting: 

Fear was expressed at the meeting that the State would face a further 
loss of industrial production should the southern Governors be successful 
in their fight for uniform class rates. Percy H. Johnston, President of the 
New York Chamber, said that if the state wanted to keep its industries 
and maintain their normal production in the state it should promptly take 
the lead in poposing any change in the present class rate structure. 
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It was decided at the meeting tofenlist the cooperation of Governor 
Lehman in an effort to have the state represented‘at the Chicago conference 
and to intervene if the}ICC ordered a formal hearing on class rates. 

Mr. McCollester explained on Oct. 23 that if the ICC 
should order a formal hearing on the question as a result of 
next Monday’s conference and should decide eventually that 
the class rates should be made uniform, the consequence 
would be an increase in the rates in this territory to bring 
them up to the southern level. New York State with its 
large industrial interests would be seriously affected by such 
an increase, he said. 





—~>— 


Chairman Frank of SEC, Says Remarks by Him Before 
American Institute of Accountants Were Misin- 
terpreted in Matter of Attitude of Investment 
Bankers Toward Securities Act-—-Statement by 
President Connely of I. B. A. 


Following a statement issued on Oct. 21 by Emmett F. 
Connely, President of the Investment Bankers’ Association 
of America taki exception to remarks attributed to 
Jerome N. Frank, Chairman of the Securities and Exchange 
Commission at the convention of the American Instutite of 
Accountants in Memphis on Oct. 18, Mr. Frank issued a 
statement which in part said: 

I am informed that a statement made by me in my recent remarks before 
the American Institute of Accountants in Memphis has been misinterpreted 
as indicating that I believe that the I. B. A. is engaged in a concerted effort 
to “gut’’ the Securities Act. I do not believe that and I have never said 
that I believed it. 

On the contrary, I am informed that conferences dealing with amend- 
ments to the statutes between representatives of the securities business 
(including of course those of the I. B. A.) and the representatives of the 
SEC have been proceeding with the greatest good nature and earnestness. 
I am further informed both by our staff and by representatives of the 
industry that distinct progress has been made. 

I am heartily in favor of this shirt-sleeve approach to the problem. The 
various groups in the industry have appointed men of high inteelligence 
and serious purpose to work with our staff and they have told me that they 
have been well pleased with the progress of the negotiations. I understand 
that the representatives of the industry are now reviewing with their prin- 
cipals the ground which was covered last week and that the meetings are 
to be resumed within a few days. It seems likely that they will continue 
to be held at frequent intervals between now and January. 

From Mr. Connely’s statement of Oct. 21 we quote in 
part as follows: 

Jerome N,. Frank, Chairman of the SEC, last Friday |Oct. 18] caused an 
address to be delivered at Memphis before the annual convention of the 
American Institute of Accountants. In it he said there is being paraded 
about the country a ridiculous picture of the SEC. He said this is being 
paraded about the country ‘‘by a small group of ultra-conservative invest- 
ment bankers who are engaged in an effort to have the Securities Act 
gutted by amending it in such a way that the SEC would be powerless to 
prevent the sale of certain large security issues—even if the registration 
statements were clearly false and misleading.’’ 

I ask you to mark well those words. The press at once assumed that 
they were intended to apply to members of the I. B. A. As applied to 
members of the I. B. A. they are untrue and Mr, Frank must know that 
they are untrue. Time and again we of the I. B. A. have made it clear 
that we strongly support the requirements of fair and adequate disclosure 
of the character of the securities offered or sold to the public. It is and 
has always been a fundamental principle of our policy that the Federal law 
must adequately safeguard investors against fraudulent transactions. But 
Mr. Frank’s precise words admit of no other interpretation than that he is 
consciously endeavoring to create in the public mind an impression that we 
are seeking so to change the Securities Act that the SEC would be imporent 
to prevent fradudulent transactions. Nothing could be further from the 
truth. . . e 

The I. B. A. certainly has not nor to my knowledge has any other group 
of investment bankers ever suggested that any change of any kind be made 
in Section 17 of the 1933 Act which deals with fraudulent transactions or 
in Section 20 of that Act which empowers the SEC to invoke the injunctive 
process to prevent practices which constitute or will constitute a violation 
of the provisions of the 1933 Act. . . . 

We have been advocating and will continue to advocate, in general 
terms, simplification of procedures and elimination of those provisions of 
the existing laws unnecessary for the protection of investors and which 
operate to impede the efficient operation of the private capital market. 
We have been making every effort through our representatives to discuss 
these calmly and dispassionately with the SEC. We will continue these 
efforts but they may not be very helpful if our honesty of purpose is to be 
impugned in public statements made by members of the SEC itself. 

o_o ° 

Opposition to Development of Power Plant on St. 

Lawrence River Voiced by New York State Cham- 

ber of Commerce and National Coal Association— 

No Justification Seen for Project as Defense 
Essential 

Percy H. Johnston, President of the Chamber of Com- 
merce of the State of New York, declared on Oct. 20 that 
no evidence had been produced to justify the construction 
of a hydro-electric plant in the St. Lawrence River, as 
desired by President Roosevelt, on the ground that it was 
essential for defense needs here and in Canada. Mr. John- 
ston warned that once the actual work of building the 
power plant was begun, it would not be difficult to throw 
the mantle of national defense around the navigation phase 
of the original waterway-power project also and have it 
constructed as an emergency measure. Mr. Johnston’s state- 


ment follows: 

The Chamber of Commerce of the State of New York regrets that the 
President did not see fit to have an impartial study made of the need 
and practical value of hydro-electric power from the St. Lawrence River 
before ordering the starting of preliminary work on an enterprise which 
will cost the taxpayers hundreds of millions of dollars. 

No evidence has been produced to justify the undertaking on the ground 
that it is an “urgent” need in either the American defense program or 
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the Canadian war emergency. It is unfortunate that the project is being 
“sold” in the United States on the ground that Canada needs it to help 
win the war, while it is being ‘‘sold” in Canada as something necessary 
to maintain friendly relations and cooperation with the United States. 
Neither “‘selling argument’’ has any sound foundation. 

The President’s advisers fix 1945 as the earliest year for completion 
of the power enterprise. Otner competent engineers have stated that it 
would take seven te eight years to finish the work. The war ghould be 
over by that time. 

The fact that Canada is now exporting electric power across the border 
indicates that there is no present or immediately prospective shortage 
there. Millions of horsepower of electric energy can be developed in Canada 
more cheaply and mvure quickly than it can be produced from the inter- 
national rapids of the St. Lawrence. On this side of the border existing 
power facilities can be expanded or new steam plants constructed in half 
to a third the time the St. Lawrence undertaking would require. 

It should be borne in mind, too, that the development of power is but 
one phase of the St. Lawrence Waterway project. Once the actual con- 
struction of the piant were begun, those who have long been set on 
making that costly experiment would lose no time in finding some way 
to also cloak the navigation part of the whole project in the mantle of 
national defense. 

In our issue of Oct. 19, page 2283, the President’s appoint- 
ment of a committee to study power development on the 
St. Lawrence River was referred to. 

Criticism of the project has also come from the National! 
Coal Association, the Executive Secretary of which, John D. 
Battles, in a statement issued on Oct. 20, pointed out the 
objections of the Association and stated that “in the light 
of all these considerations, the obligation upon Congress to 
curb the President’s intentions with respect to the St. Lawr- 
ence is abundantly clear.” The statement further said: 

Producers of bituminous coal and the half million men engaged in mining 
coal and all of those dependent upon this great industry for their livelihood 
are of one mind in a resolve to leave no stone unturned to arouse Congress 
and the country to realization of the folly of this undertaking before 
it is too late. 


Noting that the Administration acted “without any ex- 
press authorization of Congress and without recourse to 
any treaty requiring the submission and consent of the Sen- 
ate is in flagrant disregard of public sentiment and of our 
constitutional processes of government,” the statement con- 
tinued, in part: 

The President’s initial allocation by a stroke of his pen of $1,000,000 for 
“preliminary surveys’’ is but a drop in the burket as respects the financial 
outlay. The full cost of the St. Lawrence hydro projéct is estimated at 
upward of a quarter of a billion dollars. . . . 

Basic objections to the St. Lawrence project are quite as compelling and 
the prospective harm and injury to the coal industry and to the railroads 
and the utilities is quite as great today as in the past. 

But as to basic objections which have been inherent in the St. Lawrence 
project from its inception present considerations of national defense, and 
war perils afford further reasons for its rejection. 


a ooo 


Foreign Developments Obscure Domestic Events in 
Coming Election, According to Henry H. Heimann 
Developments in Europe and Asia are overshadowing 

important domestic issues in the current presidential election 
campaign, Henry H. Heimann, Executive Manager of the 
National Association of Credit Men, said on Oct. 19 in the 
“Monthly Business Review” published by the Association 
on that date. The very fact of rearmament in the United 
States, Mr. Heimann said, “bringing the type of ‘war pros- 
perity’ that inevitably accompanies it, defers further sound 
consideration and critical analysis of our problems—a con- 
sideration long overdue, one that is preeminently vital to our 
present and future prosperity.” Further extracts from the 
article were given in the following summary by the Associa- 
tion: 

If foreign developments did not subordinate domestic issues, the credit 
executive states, ‘‘there can be little doubt that this Nation during recent 
weeks would have experienced a political rarity; an educational campaign 
along social and econdmic lines rivaling the Jackson-U. 8. Bank fight, the 
Lincoln-Dougals debates, or the Bryan-McKinley silver issue of 1896. 

“Oonsider our situation. Our domestic problems, and the policies that 
we are pursuing or should pursue to solve them, are ofsuch magnitude that 
the value of a constructive campaign, which would have presented each side 
the opportunity and obligation to state its case fully and openly, can 
hardly be over-estimated. 

“Merely to list some of the matter# that could have been debated is to 
realize the enormity of these problems and our loss in not having both side 
of each issue presented. Among these matters would certainly be the folow- 
ing: 

“The national debt, inflation and taxation. 

Unemployment, its cause and cure. 

National defense, how best to meet the bill. 

Fes rastoatup 'ccrieltenal Rempaity to American prosre 
The union labor situation.”’ 3 . 

Postponing Solutions 

“Our failure to come to grips with situations such as these, our tendency 
tolook for an easy detour around these obstructions in the path of progress, 
has been responsible for many of our difficulties. 

“In avoiding the development of a solution that would benefit many but 
possibly harm a few, we have increased the seriousness of the adverse effect 
of our problems to the point where many more are potentially affected than 
at first would have been the case."’ 

Mr. Heimann notes “a vital need at this time for us to be seriously 

concerned about certain tendencies."’ 


a 


J. B. Eastman Says Competition of Trucks Causes 
Change in Ways of Making Railroad Rates—ICC 
Head Asserts Motor Trucks Have Many Advantages 
Which Give Public Greater Service 

The motor truck has an advantage over the railroad “be- 
cause of its flexibility, convenience and speed of operation,” 
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said Joseph B. Eastman, Chairman of the Interstate Com- 
merce Commission, on Oct. 22, in an address before the 
Associated Traffic Clubs of America at Philadelphia. Mr. 
Eastman pointed. out that competition from trucks has 
caused a radical change in the methods of making railroad 
rates, and said that the present tendency of the railroads 
shows increasing concentration on competitive adjustments. 
He added that the railroads are “making widespread reduc- 
tions in rates to recover traffic aiready lost to the trucks, 
or to prevent the latter from taking more.” Mr. Eastman, 
who sought to make it clear that he was speaking for him- 
self and not for the Commission, continued : 

The task of regulating competition effectively and wisely is, in my 
judgment, much more difficult and dangerous than the task of regulating 
monopoly. Justice between competing carriers as well as justice between 
carriers and shippers is essential, and great care must also be taken not to 
deprive the country of the real benefits of the enterprise and initiative 
which competition most certainly stimulates. There are some thoughtful 
men who think that no regulation of competition, except for the protec- 
tion of the public safety, can be successfully administered. 1 do not share 
that opinion, but I do think that we are still in what may be termed the 
laboratory stage of such regulation and that considerable experience wili 
be necessary to determine what policies are wisest. 

It is of interest to observe the tendencies of the carriers. The motor 
truck, by and large, has an advantage in service over the railroad, because 
of its flexibility, convenience, and speed of operation. On that account 
the prevailing tendency of the trucks is to follow the railroad rates and 
charge no less and sometimes more, unless some other competition, from 
water carriers or from contract or private truck operators, is the con- 
trolling ‘actor. Thete ure conditions within their own ranks, however, 
which make it difficult always to follow this tendency. Some motor 
carriers haul only truckloads, and at times only between large centers, in 
contrast with those who undertake to provide a general service like the 
railroads. There are other motor carriers who find it difficult to get 
business on the basis of service, and resort to rate-cutting to fill their 
trucks. Because of the competition from these sources and the dangerous 
downward spiral of rates which it promotes or threatens to promote, there 
is a further tendency in the motor carrier industry, very clearly evidenced, 
to seek orders from the Commission fixing minimum rates, which when 
established become in effect maximum rates. 

The railroads have, as you know, had a rate structure which has been 
influenced quite as much by what the traffic would bear as by cost of 
service, and perhaps more. This has given the trucks opportunities for 
effective competition which would not have existed to the same extent 
it the rates had been based strictly on cost of service. For a long time 
the predominant thought of the railroads seemed to be that their financial 
salvation lay in horizontal rate increases on all traffic, leaving the 
matter of competitive adjustments in rates for secondary consideration 
after such increases were made. Their present tendency seems increasingly 
te be to concentrate primarily on these competitive adjustments, and they 
bave made and are making widespread reductions in rates to recover traffic 
already lost to the trucks or to prevent the latter from taking more. 
Many of these reductions, particularly on carload traffic of high value and 
relatively good loading characteristics, have been possible without tres- 
passing on cost-of-service principles, but the railroads have not confined 
the reductions to such traffic, but have not infrequently made them, as in 
the case of less-than-carload traffic, where the resulting profit, if any, 
can only be reckoned on the basis of a margin over so-called out-of-pocket 
cost. Unlike the trucks, the railroads seldom ask that we fix minimum 
rates for themselves, but they are very active in protesting reductions in 
truck rates on the ground that they go below minimum reasonable levels, 
and in some instances they have sought minimum rates for the trucks 
made differentially higher than the competitive rail rates. . .. 

It seems clear that in regulating this competitive rate situation the 
Commission most certainly ought to prevent any carrier from hauling 
traffic at an out-of-pocket loss. This is a danger which is most likely 
to arise in the case of the railroads, because their operations are so 
extensive that such a loss can be sustained on a minor portion of their 
business without the same financial peril as a carrier with much less 
extensive operations would incur. The rates on less-than-carload traffic 
particularly require close examination in this connection. 

The case is not so clear with respect to rates which yield, if anything, 
only a margin over so-called out-of-pocket cost. The railroads have from 
the beginning made such rates when competition required, and both motor 
carriers and water carriers have done likewise on occasion. Out-of-pocket 
cost, however, is a very shifting and elusive thing, and it may easily be 
underestimated, particularly if the traffic in question grows in volume. 
In my judgment such rates are dangerous and merit the closest scrutiny. 
I am not yet prepared to say that they should never be allowed, but 
certainly it is clear that if railroads are permitted to make them, similar 
opportunities must be afforded to the other types of carriers. 

Many shippers seem to entertain the view that carriers of one type 
should not be permitted to base their rates on the rates maintained by 
carriers of another type, which is the distinct tendency among motor car- 
riers. They urge that instead the rates of each type of carrier should be 
independently constructed in line with what the statute calls its “‘inherent 
advantages.” Translated, this means, I take it, rates which conform closely 
to cost of service. The practical effect of such rates, if they were estab- 
lished, would be to exclude certain types of carriers from certain types of 
service. From the standpoint of utilization of our transportation facilities 
with maximum economy and efficiency, there is much to be said for such 
rates. It is clear, however, that they could not be maintained without 
the protection of co-extensive minimum rate orders, that they would require 
more elaborate information in regard to detailed costs of service than is 
yet available, and that they would revolutionize present rate structures. 
Time and experience may bring us to such rates, but I do not think we 
are yet ready for their extensive application. 

On the other hand, there is a feeling on the part of many, and I think 
it is to be found particularly among the motor carriers, that the present 
tendency, caused by competition, is to eliminate gradually from rate- 
making consideration of the value of the service, and that this is a tendency 
which can and should be checked by the Commission. Giving weight to 
the value of the service is like adjusting taxation to the ability to pay. 
It has been a time-honored principle in the making of railroad freight 
rates all over the world, and apparently with good results. If this prin- 
ciple is to be enforced in the face of competition, however, it will be 
necessary to prescribe minimum rates which in many instances will be 
well above the cost of service, and also to fix at this high level some 
relationship between the rates of competing types of carriers, either one of 
parity or otherwise. Plainly this will require a high standard of knowledge 
and wisdom on the part of the Commission, and it will produce rates which 
are likely to encourage private carriage considerably. Yet the idea 
should not, I think, be dismissed from consideration. 
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The Commission had no power to fix minimum rates until 1920, and then 
only with respect to railroads. Prior to 1935, when the Motor Carrier Act 
was passed, it used this power very sparingly, but it did use it on occa- 
sions, not only to prevent unduly low rates, but also at a higher level to 
forestall threatened rate wars. 
greatly increased, and they have come particularly from the motor carriers. 
In some important cases minimum rates have been prescribed for them on a 
very extensive scale, to meet what seemed to be financial emergencies of 
these carriers and prevent demoralization ; but the main purpose and effect 
of these orders has been to subject rate reductions to a greater degree of 
control by the Commission. They have not actually frozen the rates. 

<> 


Newark, New Jersey Truck Strike Ends 

Short-haul trucks began moving in the Newark, N. J. 
area on Oct. 21 following settlement of a strike that had 
tied up local trucking company operations for 20 days. 

Short-haul companies agreed on Oct. 20 to terms of a settle- 
ment which previously had been ratified by long-haul owners 
and striking members of Local No. 478, Teamsters and 
Chauffeurs Union, American Federation of Labor. 
_ The settlement sre for a two-dollar weekly wage 
increase and two additional holidays a year for drivers, and 
the establishment of a three-man mediation board comprising 
union and operator’s representatives and a neutral member. 
Twelve hundred members of the union 500 long-haul drivers 
and 700 short-haul, originally went out on strike. The wage 
increase will be retroactive to Sept. 1. 


Q- 





President Roosevelt Declines Invitation to Make Three 
Speeches in Mid-West 


Announcement was made Oct. 19 in Chicago by the Mid- 
western headquarters of the Democratic National Committee 
that President Roosevelt had declined the invitation of Sen- 
ator Lucas of Illinois to make at least three political 
speeches in the Middle West. Senator Lucas, who is Chair- 
man of the Democratic region, said the President told him 
that he was unable to get far from Washington because 
“things have happened with such rapidity in the interna- 
tional field.” In a Chicago dispatch of Oct. 19 to the New 
York “Times” quoted Mr. Roosevelt as saying: 

I want to explain to you, so that you may tell everybody about it, and 
you may say that I told you. 

I would give everything in the world to go out, but the real reason is 
that things have been happening with such rapidity in the international 
field—events which have been a constant threat to the security of the 
country—that I have to make it a rule that I would at no time be more 
than 12 hours distant from Washington. 

On the last trip I got as far as Dayton. Before I left on that trip I 
had at one time decided not to make it. In the course of the day, how- 
ever, things eased up so I was able to get away. 

I would give a great deal to accept your invitation and would do so 
were it not for the fact that something might occur overnight which would 
require my presence in Washington. 

According to word received by Governor Stelle of Illinois 
on Oct. 23, the President plans to visit Illinois in the near 
future to inspect defense projects. It is expected that he 
will go before Nov. 5, Election Day. 

Se 


President Roosevelt Says Opposition is Making ‘‘Delib- 
erate Falsifications” of Fact in Effort to Install 
Fear Into People—In Cempaign Speech at Phila- 
delphia Denies Secret Foreign Agreements Have 
ig Made and Repeats Pledge to Stay Out of 

ar 

Explaining that he ‘‘considered it a public duty to answer 
falsifications with facts,’’ President Roosevelt, in the first of 
five major political addresses he is scheduled to deliver in his 
bid for a third term, charged in Convention Hall, Phila- 
delphia, on Oct. 23 that falsehoods ‘‘are being spread for the 
purpose of filling the minds and the hearts of the American 
poems with fear.” Saying that “deliberate misstatements”’ 

ave been made, the President declared ‘‘they are used to 
create fear by instilling in the minds of our people doubt of 
each other, doubt of their government and doubt of the 

urposes of their democracy.’”’ He listed as the ‘‘worst 
bombshell of fear” the accusation that the Government has 
secretly entered into agreements with foreign nations. 
ry this as a “‘fantastic misstatement,’’ Mr. Roosevelt 
said: 

I give to you and to the people of this country this most solemn assur- 
ance; there is no secret treaty, no secret obligation, no secret commitment, 
no secret understanding in any shape or form, direct or indirect, with any 
other government, or any other nation in any part of the world, to involve 
—no such secrecy that might or could, in any shape, involve—this Nation 
in any war or for any other purpose. 


Charges that this country is still in the depth of the de- 
pression and that it is headed for bankruptcy, the President 
also said were false, adding that “‘the figures of employment, 
of production, of earnings, of general business activity”’ all 
prove it. Mr. Roosevelt said the “‘plain facts about employ- 
ment today”’ are: 

There are 9,000,000 more men and women employed in private industry 
now, private industry, than were employed in March of 1933. 

In the month of August of this year, 1940, over 400,000 were added to the 
payrolls. And last month—September—another 500,000 workers went to 
work in our industries. 

The millions that have gone to work and the other hundreds of thousands 
now going to work each month in private industry, they are the unequivocal 
answer to the brazen statement made by the Republicans in this campaign, 
that this Administration has not added one private job since 1933. That 
statement of theirs can only be branded as a deliberate misstatement of 
fact. And I now so brand it. 
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With regard to the ‘improvements in the lot of the working 
men and women”’ in the past eight years, the President said: 

More than 42,000,000 American employees are now members of the 
Old Age Pension system. An additional 2,000,000 men and women, over 
65 years of age, are now receiving cash grants each month. 

Twenty-nine million American employees have been brought under the 
protection of unemployment insurance. 

Collective bargaining has been guaranteed. 

A minimum wage has been established. 

A maximum work week of 40 hours has been fixed, with provisions for 
time and a half for overtime. k 

And last, but by no means least, child labor has been outlawed. ; 

The average hourly earnings of factory workers were 56 cents in the boom 
year of 1929. By February, 1933, before I went to Washington, they had 
dropped to 45 cents an hour. They are now 67 cents an hour, not only 
higher than in 1933, but, mark you, nearly 11 cents an hour higher than in 
1929 itself. 

Factory pay envelopes, most of you get ‘em, had fallen to $5,000,000,000 
a year by 1932. By 1940 factory payrolls are running at the rate of twice 
as much, $10,000,000,000. 

And something else, we must not forget that the cost of living is today 
22% lower than it was in 1929. And that means something to the average 
American family. 


After citing figures which, he said, disprove the charge 
that the Administration ‘‘prevents profits and stifles bus- 
iness,’’ Mr. Roosevelt declared: 

If it is true that the New Deal is the enemy of business and that the 
Republican leaders, who brought business to the brink of ruin in 1932, are 
the friends of business, then I can only say that American business should 
continue to be saved from its friends. 


Asserting that ‘‘there is today in the youth of the Nation 
@ new spirit, a new energy, a new conviction that a sounder 
and more stable economy is being built for them,” the Presi- 
dent said we are determined during the next four years ‘‘to 
make work for every young man and woman in America.” 

Mr. Roosevelt, in concluding his remarks, stated that 
“one outrageously false charge’”’ that has been made is that 
“this Administration wishes to lead this country into war.” 
Stating that this charge “is contrary to every fact, every 
purpose of the past eight years,” the President said: 

To Republicans and Democrats, to every man, woman and child in the 
Nation, I say this—your President and your Secretary of State are following 
the road to peace. 

We are arming ourselves not for any foreign war. 

We are arming ourselves not for any purpose of conquest or intervention 
in foreign disputes. I repeat again that I stand on the platform of our 
party; ‘‘We will not participate in foreign wars and will not send our Army, 
naval or air forces to fight in foreign lands outside of the Americas except 


in case of attack.’’ 
It is for peace that I have labored; and it is for peace that I shall labor 


all the days of my life. 


On the same day the President also delivered a speech in 
Wilmington, Del. 


- 
—_— 


Secretary of Treasury Morgenthau Defends Adminis- 
tration’s Fiscal Policy of 1933—-Replies to Criticism 
Made by Wendell Willkie 

Secre of the Treasury Morgenthau on Oct. 24 made 
the following statement to the members of his press con- 
ference: 

Mr. Willkie [Republican Presidential candidate] in a speech in Chicago 
Tuesday night (Oct. 22) criticized a phase of this Administration's monetary 
policy—the steps taken to arrest the deflation in 1933. 

These steps were a part of monetary action that has resulted in our 
possessing a currency whose value is unquestioned anywhere in the world, 
one that is the standard of international trade. The United States dollar 


is the soundest currency in the world. 
The Administration's monetary measures stopped a disastrous deflation 


and have not resulted in inflation. The buying power of the dollar has re- 
mained extraordinarily stable. Mr. Willkie seems to have a memory con- 
veniently short. He has apparently forgotten what was happening in 1932 
and 1933—prices collapsing, profits disappearing, banks closing, gold being 
hoarded, capital fleeing the country, homes and farms being put on the 


auction block. 
Does Mr. Willkie mean that, like President Hoover, he would have done 


nothing to stop that cruel spiral of deflation and would have permitted all 
American property and production to ‘‘go through the wringer’? 

Or is he simply on behalf of his associates expressing again resentment 
of the fact that monetary control has been taken away from his friends in 
Wall Street and again placed in the hands of the people of the United 


States"? 
— 

W. L. Willkie Says President Roosevelt Favors Some 
Form of “State Socialism’”—In Speech at Spring- 
field, Ill., Calls for ‘Peaceful Revolution” to 
Release Citizens’ Energies 

In a campaign speech at Springfield, Ill, on Oct. 18, 
Wendell L. P Willkie asserted that President Roosevelt, 
“whether consciously or unconsciously, is in favor of a form 
of State socialism or State capitalism or concentrated 
power.” “The issue,” said Mr. Willkie, “is whether America 
shall adopt a form of what might well be described as State 
socialism, or if you wish the term better, State capitalism, 
or if you want to state it in a different way, complete cen- 
tralized government dominating the complete economic life 
of the people. That is the issue.” Mr. Willkie described 
it as “the most important issue that the American people 
ever faced,” and by way of explaining what he meant, Mr. 
ba oy 1 has been in office now seven and a half years. 

He has spend during that time 60 billions of dollars, and the best esti- 
mates that we can obtain are that by the end of his second term of 
office he will have spent over 70 billions of dollars. That is two-fifths 
of the money spent by all of the administrations from the founding of thw 


republic up to and including the present one. 
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Nations do not go into bankruptcy as do individuals. They don’t 
gradually become bankrupt and then have somebody appointed as a receiver 
or trustee to liquidate the debts, and then the business or the individual 
starts over again. 

Let me say it to you quite deliberately: the continued creation of a 
national debt, without any intention of ever reducing it or of preventing 
its constant increase, means just one thing, and that it that the Federal 
Government gradually takes over the economic instrumentalities of this 
country. 

Just think of American discussion of public issues heretofore. Here is an 
Administration that has spent this money—and I am not speaking in 
terms of dollars; J] am speaking in terms of concentrated accumulations 
of a people. All capital and money is the concentrated sweat and the 
work of men. 

Now just think: This Administration doesn’t in the slightest seek to 
detend that expenditure. This year alone its deficit will be $8,000,000,000. 
I confidently say to you—and I have said it several times and it has 
never been refuted—if it is reelected for another term, the national debt 
will rise to somewhere between 75 and 100 billion dollars. 

I have talked with many of the men of the school of thought of the 
Administration, and they quite consciously believe, and in private con- 
versation say, that the way to socialize the economic instrumentalities of 
the United States is to create a large enough national debt that, in and 
of itself, will constitute the socializing process. And, of course, they are 
right about that. 

Now if you add to that the possibility of war, then you complete the 
picture. If the United States gets involved in another war, it is my quite 
deliberate judgment to you that the national debt will rise to such levels, 
in addition to the normal deficit spending of this Administration, that 
all of the instruments, economic instruments, of this country will have to 
be socialized. 


Declaring that in order that America may “become 
effective . . . to survive in the world of counter-revolution 
that is going back to the old tyrannies,” Mr. Willkie said 
America must have a “peaceful revolution.” He went on 


to say: 
And that revolution must consist in again releasing the energies and 
the abilities and the initiatives of its millions of citizens so that they, 


with their enterprise, may again make this society dynamic, vital, alive, 
expanding. But in order to maintain that society, the society that you 
and I grew up in—the society of excess profits for some and small returns 
for others, the society in which a few prey upon the many, the society 
in which a few took great advantage and many took great disadvantage— 
must pass. 

We must unleash the energies of men but we must in our revolution 
to save this free way of life, expand, expand not alone the national income, 
the wealth and the well-being of the people, but we must bring that well- 
being to a larger and larger number of people. 

It is my belief that under such a system, America can remain com- 
pletely democratic, completely representative, completely republican in its 
method of government and its economies with a wider diffusion of the 
results of struggle, of work, of energy and development among the people 
and become so effective that in the totalitarian world it will establish a 
beacon light of liberty from which the torch of liberty again will be relit 
in the shambles of present-day Europe. 


—— 


Wendell L. Willkie Offers to Share Platform with Presi- 
dent Roosevelt in Baltimore Hall—Proposal Is 
Rejected—Had Been Extended Because of Conflict 


in Speaking Engagements 
Wendell L. Willkie, Republican presidential candidate, 
offered on Oct. 20 to share the same platform with Presi- 


dent Roosevelt at his Baltimore speaking engagement on | 


Oct. 30. Since the Republicans had secured the only ade- 
quate hall for such a gathering, the President, it is said, 
declined to accept an invitation to speak the same night at 
a labor gathering. Mr. Willkie, “in an effort to avoid any 
possible inconvenience to the President or disappointment 
to the people of Baltimore,” then sent his proposal to those 
urranging Mr. Roosevelt's trip, saying he “would be de- 
lighted” to have the President appear on the same platform 
with him. ‘This virtually amounted to a renewal by Mr. 
Willkie of his challenge to Mr. Roosevelt to debate the 1940 
campaign issues, made in Mr. Willkie’s acceptance speech 
reported in our issue of Aug. 24, page 1077. It was an- 
nounced at the White House on Oct. 21 by Stephen T. 
Early, the President’s Press Secretary, that the President 
had rejected Mr. Willkie’s offer and might not speak in 
Baltimore, but instead give his talk at the Academy of 
Music in Brooklyn. The original plan (as mentioned in 
these columns Oct. 19, page 2291) had been for the President 
to speak in Constitution Hall, Washington, but Edward J. 
Fiynn, Chairman of the Democratic National Committee. 
had suggested that the speech be given in Baltimore, with- 
out knowing of the arrangements already made by the Re- 
publicans. When asked for comment on the subject Mr. 
Barly on Oct. 21 said: “Mr. Willkie issued a: public chal- 
lenge, didn’t he? If I were going to invite you to my home, 
I would send you my invitation, and I don’t think I would 
send it if I knew you were not coming.” 

The statement in the matter, as given out by Mr. Willkie’s 
press representative, follows: 

Mr. Willkie announced today that he had been informed that the com- 
mittee in charge of arranging for his Baltimore speaking engagement on 
Oct. 30 had secured the only hall adequate for a meeting to accommodate 
those who would like to hear either of the candidates for President. 

As a result, it is understood, Mr. Roosevelt was compelled to cancel 
his proposed Baltimore speaking engagement for that date. 

(Mr. Willkie, in an effort to avoid any possible inconvenience to the 
President or disappointment to the people of Baltimore, has wired those 
in charge of arranging his meeting to get in touch with those who had 
been arranging for the President’s appearance and offer to share the 
platform with Mr. Roosevelt. Mr. Willkie informed the committee he 


would be delighted to have the President on the same platform with 
him in Baltimore. 
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Private Enterprise Needed to Make America Strong, 
Says W. L. Willkie in Young,Republican Day Ad- 
dress—Business Revival Due to Defense Program 
Is Built in Insecure Foundation of Larger Debt gy 


Asserting that the defense program will inevitably in- 
crease production and reduce unemployment, Republican 
presidential candidate Wendell L. Willkie warned on Oct. 21 
in a speech in Milwaukee on Young Republican Day that 
when the program is finished “we may have a bigger indus- 
trial system, but it will have been built upon the insecure 
foundation of a bigger debt.” This work, he added, is being 
“created by money spent by the Government, taken out of 
the pockets of the people, or added to the mounting national 
debt.” He further said: 

The kind of enterprise that makes America really strong is private 
enterprise; that is, when you buy from me and I buy from you. That 
kind of enterprise does not normally result in debt. It normally results 
in profits and in growth. 

Let me never hear the New Dealers point with pride to a business revival 
based on the creation of the huge war machine that we are building. Let 
me never hear them boast that they have reduced unemployment by the 
secrifice that hundreds of thousands of young men have made in joining 
the Army. 

Those are not the achievements cn the road to progress; those are ter- 
rible duties that we must perform. Only dictators make the boast that 
they have “‘solved’’ their domestic economic problems in that way. That 
is the ultimate boast of the all-powerful State. 


Mr. Willkie repeated the charge made in his Springfield 
(Ill.) speech that the effect of the “New Deal’s blind laws 
and blind actions,” if continued, will result in the destruc- 
tion of private initiative, which will lead us into “the hands 
of an all-powerful State.” 

Toward the end of his address Mr. Willkie said: 

It is absurd for the New Deal to say, as it has said, that America is 
mature and that the future permits of little growth. There is so much 
to be done in America that no one can even describe it. We must build 
new homes for our people and modernize the old ones. We must bring 
electricity to all the homes of America. We must put electrical appliances 
in all the homes. We must provide central heating, we must bring air- 
conditioning within the reach of millions of our people. 

The constant improvement of the automobile calls for more and better 
roads, great bridges, elevated highways and high-speed artetries. The air- 
plane is still in ite infancy, with unlimited opportunity ahead. In the 
field of chemistry we have vast new opportunities, new uses for the 
products of the farm, new and cheaper and better materials for the clothes 
we wear and the houses that we live in. 

> 


W. L. Willkie Calls for Check on Excessive Concentra- 
tion of Power Over Domestic Life of Nation— 
Addresses New York “Herald Tribune’ Forum 


Four speeches marked a day of activity in New York 
on Oct. 23 for Wendell L. Willkie, Republican Presidential 
candidate, one of which was delivered before the New York 
“Herald Tribune” Forum on Current Problems at the 
Waldorf-Astoria Hotel. Just before he started his address, 
said the “Herald Tribune”, Mr. Willkie listened to a radio 
broadcast of the first of President Roosevelt’s “political” 
talks from Philadelphia, and what he heard caused him to 
depart here and there from the theme of his prepared ad- 
dress—that through more and more concentration of power in 
Washington, the New Deal is traveling swiftly along the road 
to dictatorship. From the same paper we quote: 

Hitting at the third-term issue last night, Mr. Wilikie said that the 
President painted the state of the Nation in such ‘‘glowing terms” that 
it seemed strange that thereshould be need for any one “‘indispensable’’ man. 

Again, referring to the President's announced intention to set the people 
straight on Republican “‘falsifications,’"’ Mr. Wilikie said, in some heat, 
*‘When it becomes necessary for me to accuse a man of falsification, I like 
to look at him face to face and say so." 

Reverting to his theme—a menacing concentration of power in the hands 
of the President—Mr. Willkie asserted that despite this vast power, the 
New Deal had utterly failed to solve the depression and now, to cover 
itself, was asking for even more power—the third term. 

That request, he went on, is a challenge to the American people and their 
answer may decide whether the future holds democracy or dictatorship for 
the United States. 


Asserting that as a result of the tremendous powers the 
President holds over the money and credit system of this 
country, Mr. Willkie said that not only has our private 
banking system been “subjugated” but the New Deal has 
put the Government into the business of lending money. 

Criticising the power of the Federal agencies, the Republi- 
can Presidential candidate conceded the need for emergency 
and he ayy = bodies but said their powers must be more 
precisely defined so that they cannot be “distorted into 
instruments for Giving the Executive complete domination 
* With all the power that the N 

Wit the power t the New Deal has uired Mr. 
Willkie said it “has og failed to solve om economic 
problems.” The “Herald Tribune” reports him as saying: 
e..... wien on dour mentoet thousand men unemployed in 1936. Nine 

on t unemployed today, 
American Federation of Labor edee, at ae ee 

But that failure to cause an economic recovery was inevitable. It was 
inevitable because of this very concentration of power. It was this ex- 
peo ang concentration of power in government which actually produced the 

ure. 

But what does this Administration now tell us? 

As is only natural, and I'm now not speaking of individuals, it happens 
in every country in the world where it coccurs, when men grasp Power and 
they fail to produce certain results then they grab power more in the pretext 
of producing the results. As is only natural, it fails to recognize the causes 
of its own failures. It attempts to paint a picture of a comparison between 
today and 1932. Whoin America wants to live according to the standards 
of the depression area of 19327 
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America should be a growing, a dynamic country. Our national income, 
as I say, instead of being $70,000,000,000 now would have been over 
$100,000,000,000 if it hadn’t been for this very concentration of power of 
which I speak. That's the America that I represent; that’s the America 
that I speak for; that’s the America I hope to bring about. 


In conclusion Mr. Willkie said: 

Our national Government must be strong and powerful to deal with inter- 

national affairs. It must have certain powers to build up our defense and 
Protect us from the threats of war. But it can never make us strong abroad 
by weakening us at home. If you never remember anything else Wendell 
Willkie ever said to you please try and remember this, only the productive 
can be strong and on the strong can be free. 
The excessive concentration of power over the domestic life of the Nation 
must be checked. We, the people, must reclaim our government. Our 
fathers handed it down in trust to us the precious heritage of all times. 
It is not ours to throw away. We hold it as true trustees for unborn genera- 
tions. We dare not break that trust. We must reserve it lest freedom 
Perish from this earth. 

In the words of Abraham Lincoln, ‘‘We must nobly save or meanly lose 
the last best hope on earth."’ 


—_—_—_ 

W. L. Willkie Question’s President Roosevelt’s Pledge 
to Avoid ar in View of Broken Promises—In 
Chicago Address Reviews New Deal Record 

President Roosevelt’s promise to keep war away from the 
United States was questioned by Wendell L. Willkie On Oct. 
22 in surveying the record of the New Deal. Speaking in the 
Chicago Stadium, where the President was nominated for a 
third term, the Republican candidate said: 

My fellow-citizens, in the light of the record, I challenge its truthfulness. 
The third-term candidate has not kept faith with the American people. 
How are we to know that he will begin to keep it now? 

If his promise to keep our boys out of foreign wars is no better than his 
promise to balance the budget they're already almost on the transports. 

Mr. Willkie discussed the record of the New Deal for the 
past seven and a years, contrasting the Democratic 
eye me of 1932 and 1936 with the Administration’s acts. 

e declared that the third-term candidate had broken his 
promises to balance the budget, to 
ment, to revive business and to 
ditures. — 

Regarding the failure of the United States to recover from 
the 1929 depression, Mr. Willki 


ut an end to unemploy- 
uce governmental expen - 


ie stated: 


Failure to recover has meant a terrible loss to American workers. In the 
seven years before the New Deal they were paid an average of more than 
21 billion dollars per year. 

In the seven years of the New Deal the workers of America have been 
have been paid less than an average of 17 billion dollars a year. They lost 
four and one-half billion dollars every year, a pay cut when applied to all 
American workers amounting to 21% per year. 

And the farmers, they aiso took a cut, an average cut of more than a 
billion and a quarter dollars a year. And that inciudes all Government 
payments made to them under the New Deal. 

Now that is all on the record. Nobody is falsifying anything at least 
on this side of the fence. The truth is that the New Deal's failure has cost 
labor and farmers billions upon billions of dollars. 

romised that “that 


Earlier in his address Mr. Willkie 
responsibility of government known as foreign affairs will be 
protected by me from partisan politics.” 

He said: 

Tofili the post of Secretary of State I shall choose the ablest man in the 
United States on foreign affairs. I shall choose him for his knowledge, his 
ability and his integrity, and not for any other consideration whatsoever. 

That man will make use of the ablest career men in the diplomatic service, 
men who have devoted their lives to the study and the practice of diplomacy. 

And we shail send to represent us in the capitals of the world, Ambassadors 
chosen for their diplomatic qualifications. It is safer for America to keep 
the playboys right here in America, where, incidentally, most of them 
are now engaged in campaigning in violation of the finest tradition of this 
country. 

I pledge you that our party will not pay off its financial obligations with 
the safety of the American people by appointing Springtime Ambassadors. 

I have never owed any man that much. And I never shall. 


— 


Ex-Gov. Alfred E. Smith Delivers Campaign Speech in 
Su — of Republican Presidential Candidate 
Will ie—-Declares Against New Deal and Third 


Term 

In a campaign speech in support of Republican Presidential 
candidate Wendell L. Willkie, former Governor Alfred E. 
Smith, who was a Democratic presidential candidate in 1928, 
char on Oct. 23 that under President Roosevelt’s regime 
the Democratic party not only forgot its platform pledges, 
but “‘did the directly opposite thing to which they promised.” 
The former Governor spoke before a gathering estimated ai 
3,000 persons at the Academy of Music, in mse 3 a | > 
under the auspices of the Brooklyn Committee of Democrats 
for Willkie. In getting down to “the main topie of the 
evening,’’ Mr. Smith said in part: 


Tonight is Anti-Third Term Night all over this country and in every small 
and large city, in every township, in every village and in every hamlet 
Democrats are gathered together tonight to believe in Jefferson, to believee 
in Cleveland and the long line of illustrious Presidents of this country, to 
veice their indignation at the idea of a third term. 

Now, it isn't so long ago that our Democrats down in the Senate felt 
exactly about the third term as we people feel about it tonight becuase there 
was a resolution offered on the 10th of February in 1928, and here’s the 
resolution: 

That it is resolved that it is the sense of the Senate that the precedent 
established by Meaty and other Presidents of the United States in 
ret from the tial office after their second term has become 
by universal concurrence a part of our republican system of government 
and that apy de ure from this time-honored custom would be unwise, 
unpatriotic and ught with peril to our free institutions. 

That was subscribed to by the now Democratic leader of the Senate, 
by every one of the prominent Senators in the Democratic ranks. 
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What is their attitude today? As a matter of political expediency, for- 
getting all about the peril to our free institutions, they are supporting the 
third term candidate. And turning their back upon the principle enunci- 
ated by Jefferson, followed by Madison, Monroe, Tyler, Van Buren, 
Jackson, Cleveland and Wilson. 

Well, what is it the third-term candidate indicates. He indicates that 
all of these men don’t know anything about it They were all wrong. 
He alone is right. He's indispensadle to the Nation And the third-term 
principle has got to be abandoned. He is required to finish the work he's 
begun. If he does, the country will be finished first. 

Now the third term, the anti-third term is an article of Democratic faith. 
It’s a fundamental principle of the Democratic Party that cannot be com- 
promised with. But the New Deal is not Democratic. If it was we Demo- 
crats couldn’t be here tonight. If it followed the teachings and the prin- 
ciples of Jefferson, of Cleveland and of Wilson and had abeyed the sacred 
promise that they made in the 1932 campaign. there would be no excuse 
for any one of us Democrats to be in the Academy of Music tonight. The 
New Deal is not Democratic. 

To my way of thinking it’s the greatest aggregation of crack-pots that 
ever gathered in any one place in the whole history of the world. 


The recent assaults upon Mr. and Mrs. Willkie when eggs 
and other objects were hurled at them were referred to by 
Mr. Smith in his speech, as to which he said: 

Tell me what happened in this country that a lovely American lady like 
Mrs. Willkie can’t accompany her husband in a crusade to save this country 
without being spattered with eggs and having her clothing destroyed. 

I'll tell you what it is. It’s the appeal of prejudice. The appearance of 
bigotry, the setting up of class against class, that's emanated for the last 
7% years from the New Deal. 

—— 


Protest Against Third Term at Meeting in New York— 
Ex-Representative Pettingill and Senator Burke 
Urge Constitutional Amendment to Limit Tenure 
of Presidential Office 


Some 3,000 persons, it is stated, attended a meeting in 
New York City, on Oct. 22, sponsored by the National Com- 
mittee to Uphold Constitutional Government, in which 
speakers voiced their opposition to a third term for any 
President. The meeting approved a campaign to place can- 
didates for Congress on record on a constitutional amend- 
ment which would forbid a third presidential term. Speak- 
ers included former Representative Pettingill of Indiana and 
Senator Burke of Nebraska, who warned his audience that 
“should the third-term tradition be broken in 1940 no man 
can safely predict the fate of our form of government.” 
The “Herald Tribune” of Oct. 23 continued quotations from 
Senator Burke’s speech as follows: 

“‘A vote for the candidate for a third term will be construed necessarily 
as a vote of approval for unlimited tenure for that candidate and for ali 
cet his successors,’’ said Senator Burke. “A vote against the candidate for a 
third term will pronounce a death sentence upon the ambitious designs of 
any occupant of the White House to perpetuate himself in favor for more 
than eight years.” 

Senator Burke is Chairman of a Senate Judiciary subcommittee consider- 
ing a constitutional amendment prohibiting a third term for a President. 
He predicted that if President Roosevelt is defeated in this third attempt 
‘never again will any individuai or party be allowed to advocate the wholly 
false doctrine that one man is indispensable and must be continued in 
office.’’ 

The audience of several thousand was enthusiastic and responsive to the 
several speakers. . . . 

Jacob Gould Schurman Sr., former Ambassador to Germany, cited the 
rise of Adolf Hitler as a “demonstration of what is possible in the United 
States” unless the term of office of a President is limited. 

The Rev. Dr. Norman Vincent Peale, pastor of the Marble Collegiate 
Church, asserted: ‘‘We must oppose the usurper else our pulpits be silenced 
und our churches made innocuous, as in Germany and in Russia.” 

Other speakers included Thomas Jefferson Coolidge of Boston, former 
Assistant Seeretary of the Treasury; Dr. Ignatius Wilkinson, dean of the 
College of Law of Fordham University; Mrs. Mabel Jones West of Birming- 
hom, Ala., President of the Alabama Women’s Democratic Club, and 
Hawthorne Daniel, author. 

SS i - 


Fundamental Trend of Government at Stake in Next 
Election, J. Austin White Declares—Says Voters 
Must Decide Whether to Endorse ‘Pampering, 
Coddling Government”’ 


The question to be decided by voters in the forthcoming 
election is that of ‘“‘the fundamental trend of government 
witnessed in these United States of ours during the past few 
years,” J. Austin White, of J. A. White & Co. of Cincinnati, 
said in a letter addressed to clients of the concern on Oct. 16. 
Mr. White declared that the primary choice is between ‘an 
endorsement of the growth of an over-zealous, pampering, 
coddling government that is to become master of our very 
destiny, or an endorsement of a man who will meager us 
to stand on our own feet again, who will give us confidence 
that though we may experience hardship and adversity at 
times, we shall emerge from both better men and better 
women with brighter prospects for the success and progress 
we will see in the future.’”” Mr. White’s letter is given in full 
below: 

Do you remember the days when it was commonplace to hear such 
remarks as: ‘‘Experience is a hard but effective teacher;’’ ‘‘I got my edu- 
cation in the school of experience and hard knocks;"’ ‘‘It'll make a man out 
of you if it doesn’t kill you;’’ ‘Hard work never hurt anybody;"’ ‘Spare the 
rod and spoil the child?"’ How seldom does one hear any such remarks as 
these now! 

The spirit marked by these expressions belongs to an era which apparently 
is no longer with us. In those days ‘‘men were men’’ and women—and all 
other people—were glad of it. A man learned to stand on his own feet; or he 
just didn’t stand. In those days he took chances and didn’t always win. 
But if he did not succeed at first he did not expect sympathy, condolences 
and coddling for himself, nor punishment, criticism or aspersions for those 
of his fellow men who did succeed. What he wanted was a chance to try 
again, and again. Many were those who started at the bottom and worked 
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up to the top, although few were those who found the climb easy. In those 
days, the hard knocks of experience may have set a man back for awhile, 
but he was taught to take the consequences, learn his lesson and thus be in a 
better position to try again. The rod was not spared and as a result the 
child was not spoiled, but instead was hardened to the problems of a realistic 
world. In short, Americans were taught to be self-reliant. 

It was this spirit that in the short space of 150 years caused this country 
of ours to grow from an unimportant group of 13 colonies to one of the 
greatest nations of the world. During that period the country’s growth was 
continuous, both extensively and intensively. This spirit of self-education 
and self-reliance carried the people through depressions, panics and wars, 
and always back to a greater and more solid prosperity. 

Yet, in the midst of the worst depression in our experience, this phil- 
osophy of self-reliance was supplanted by a theory that all reliance should 
be placed in the government. The government in Washington has emerged 
as the Protector of the People. Laws have been enacted ‘‘protecting’’ the 
people from inefficient commercial bankers, from unscrupulous investment 
bankers, from greedy employers, from utilities, from hard work, from 
inefficiency, from inifirmity, from manufacturers, from world-wide over- 
production, from world-wind under-production, from world-wide under- 
consumption, from sellers of goods, from buyers of merchandise, from poor 
soil, from drought, from floods, from erosion. Apparently this theory is 
substantially that the rod must be spared, that the people must not be 
allowed to suffer hard knocks. 

What happens to a people thus shielded from adversity? It would appear 
that the man who accepts this theory of governmental protection will 
conclude that life holds no worries for him. Heretofore, one of the most 
important forces helping men to succeed has been the discomfort and 
“hard knocks’ that accompany failure. But what happens when the 
government (whoever that may be) assumes this discomfort and these hard 
knocks of failure? The individual develops into a soft, lethargic and 
apathetic citizen instead of a hardy, energetic, progressing asset. Has it 
not been advisable for the parent to teach his child to stand on his own 
feet, to help him profit from his own experiences, to teach him to educate 
and protect himself, rather than to shield him from life’s realities? It seems 
to us an over-zealous government is as harmful to the progress and develop- 
ment of its citizens as an over-loving parent is to his chiid. 

In addition to considering the damage thus done to the hardiness of a 
people, one should also realize that in any venture if there is no chance for 
loss, there is correspondingly no chance for gain. This country has been 
built on a spirit of venture and when that spirit is dead, progress will be 
replaced with stagnation. Already people are beginning to ask, ‘“What's 
the use of trying’?’’ And unless a man can expect to profit from an ad- 
venture, if he succeeds, what is the use of his trying? And he cannot fairly 
expect to profit from success, unless he must also face a chance to suffer 
from failure. Apparently this lack of a spirit of venture, of taking a chance, 
is beginning to tell adversely on the country, else why should we still be 
unable to throw off the yoke of 10,000,000 unemployed, else why should we 
still be in a depression that has already outlasted any other in the country's 
history? 

Finally, if the people are to be spared the rod, the hard knocks of ex- 
perience, what then becomes of the effectiveness of experience as a teacher ? 
Is the government to become teacher as well as parent? Who, after all is the 
government? There was a day once, when men assembled to appoint 
certain of their number to represent them in carrying on the duties of the 
government as public servants. In that day, the people made the govern- 
ment, the laws and the powers to be exercised by the government. How, 
then, does the government now become master over the experiences, the 
lives and the destiny of the people? 

In three short weeks the answer to this question will be written at the 
polls by the people themselves. In this election it is not a question of voting 
for a Democrat or for a Republican. The question to be decided is far more 
fundamental. Regardless of how a person may feel as to party affiliations, 
as to individual personalities, and as to minor issues, the welfare of the 
country demands that he give the most serious consideration to the funda- 
mental trend of government witnessed in these United States of ours during 
the past few years. The choice to be made, it seems to us, is between an 
endorsement of the growth of an over-zealous, pampering, coddling governe 
ment that is to become master of our very destiny, or an endorsement of a 
an who will encourage us to stand on our own feet again, who will give us 
confidence that though we may experience hardship and adversity at times, 
we shall emerge from both better men and better women with brighter 
prospects for the success and progress we will see in the future, and who 
will give us faith that God has not foresaken those who want to work and 


strive for progress. 
——_ <> 


Wendell L. Willkie Urges All Citizens to Support Cam- 
paign of Community Mobilization for Human Needs 
Incident to the campaign of the Community Mobilization 

for Human Needs, Wendell L. Willkie, Republican presiden- 
tial candidate, on Oct. 20 urged every citizen able to do so 
to support the Community Chest in his locality. Speaking 
over three major radio networks from Minneapolis, Mr. 
Willkie said that “we have great opportunities in America, 
and we are engaged in a great struggle to preserve those 
opportunities against great forces of evil let loose in the 
world. We who may have plenty and to spare,” he con- 
tinued, “will not be worthy of that security and freedom 
unless we give generously of what we possess to those who 
have little and whose necessity is great.” 

The following is the text of Mr. Willkie’s remarks as 
— in Associated Press advices from Minneapolis, 

I am glad to lift my voice in support of the great Community Mobiliza- 
tion for Human Needs, which has begun in more than 500 of our cities, 

The distinctly American Community Chest drives are deserving of the 
full support of every citizen. The voluntary assistance given the needy as a 
result of this mobilization is something in which every American should 
have great pride. 

Every citizen thus finds an opportunity to translate into action his 
sense of personal responsibility to his fellow men. As in the past, I am 
sure that we shall be proud of the response of our fellow citizens. : 

This effort is properly called a mobilization. No other word accurately 
describes this country-wide appeal to our citizens. It is a mobilization to 


secure support of those agencies primarily designed to rehabilitate indi- 
viduals and families in sore need of a helping hand. 

A helping hand to the sick, to the aged, to the blind, to the handi- 
capped; a helping hand to little children who need food and care and 
clothing; a helping hand to those agencies which organize the energies 
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of youth into character-building activities—that is the simple story of 
the Community Chest. 

We have had great opportunities in America, and we are engaged in a 
great struggle to preserve those opportunities against great forces of evil 
let loose in the world. We who may have plenty and to spare will not be 
worthy of that security and freedom unless we give generously of what we 
possess to those who have little and whose necessity is great. 

The Community Chest in your community is worthy of all the support 
you can give it. It is the best means of sharing your own happiness with 
others. To create happiness in a world shattered by tyranny and misery 
is a very high privilege. I know that I do not need to urge you to open 
your hearts and your pocketbooks in such a cause. But I do, lest you may 
wait for someone to call at your door to remind you of this plea. I beg 
you not to wait for that. I beg of you to enlist yourselves, during the 
week ahead, in this cause. Of course you will give yourselves, but you 
can get someone else to give also. Thus your pride and your satisfaction 
may grow. 

In the weeks just gone by 1 have traveled across the length and breadth 


cf this land. In what I believe to be a great cause I have looked into 
millions of solemn, eager faces, those of our country. Whatever that 
future may be—whatever of good or ill it may hold for each of us—we 


may be sure it will be better if we meet to the fullest degree our obliga- 


tion to those in sore need. 
I know the Mobilization for Human Needs will succeed. The spirit of 


sacrifice for others still iives, and lives strongly, in America! 


President Roosevelt made an appeal for the campaign in 
a radio address Oct. 13, as noted in our issue of Oct. 19, 


page 2280. 

———— 

National Defense Keynote of New York “Herald Tri- 
bune’s” Annual Forum—Speakers Include Among 
Many Others President and Mrs. Roosevelt, Wen- 
dell L. Willkie and Secretary Knox 

The subject of national defense was discussed by more than 
two seore prominent speakers at the 10th Annual Forum on 

Current Problems, conducted by the New York “Herald 

Tribune,’”’ which opened in New York City on Oct. 22, 

and closed on Oct. 24 with an address by President Roosevelt, 

which we are giving elsewhere in these columns to-day. 

The President’s wife, Mrs. Franklin D. Roosevelt, was a 

eee at the first day’s session as were also Secretary of 

the Navy Knox, Assistant Secretary of War Robert B. 

Patterson, Columnist Walter Lippman, and three members 

of the National Defense Advisory Commission and others. 

Wendell L. Willkie addressed the forum at the night session 

Oct. 24, and his remarks are indicated in another item in this 

issue. The Forum’s general theme was ‘‘America’s Second 

Fight for Freedom.” The President’s address broadcast 

from the White Eouse, came in the course of the final session 

devoted to “Saving Democracy,” while Mr. Wilikie ad- 


dressed the Forum in person on the — theme ‘‘only the 
Strong Can Be Free.”” Mayor La Guardia of New York 
delivered the keynote address at this session. Stating 


that Mrs. Roosevelt was welcomed by Mrs. Ogden Reid, 
Vice-President of the Herald Tribune, the presiding officer 
of the Forum, and by Mr. Reid, Editor of the Herald Tribune. 
The Herald Tribune “‘account of the opening session said 
1n part: 

Mrs. Meloney Welcomed 

Before the formal opening of the session, and before any remarks went 
on the air, Mrs. Reid had welcomed to the platform also Mrs. William 
Brown Meloney, who organized the Forum 10 years ago, and was its presid- 
ing officer for seven years until illness compelled her to relinquish some of 
its detail. Last year she was unable to be present in person, though she 
spoke to the delegates by radio. . . . 

Mrs. Meloney described the Forum as a logical expansion of the 24-hour- 
a-day service which every great newspaper gives its readers, but added that 
the Herald Tribune Forum was the first in history to be dedicated to widen- 
ing the vision of women. (The Forum was organized primarily as a service 
to leaders of women’s clubs, and club presidents and appointed delegates 
still compose the bulk of its audiences.) 

Mrs. Reid Opens Forum 


Mrs. Reid then formally opened the Forum. In her welcome to the 
delegates she said: 

“In opening the 1940 Forum of the New York Herald Tribune we are 
celebrating our 10th birthday. One cannot think of this age without the 
heart-breaking reminder of those who at 10 years old are living the grimness 
of the war and the separation from all that they love. These gallant young 
people have set a standard of courage and determination that is challenging 
to mature minds everywhere. But it is with a sense of responsibility for all 
children in the world and their right for a better life that I believe members 
of the Forum audience are meeting on this 10th Anniversary and facing 
honestly the fight for freedom. 

“Thanks to the generous co-operation of the National Broadcasting 
Co., that is taking our program into millions of homes throughout America, 
we are able to join forces with a large number of invisible souls who cannot 
be here today. 

“The world has shrunk since last year. Flying both oceans has be- 
come commonplace and the chief tie btween continents. Minds are strug- 
gling to find the right proportion for giving our utmost to those who are 
fighting for the standards of civilization, without sacrificing the importance 
of making our own country strong. And because American has been a leader 
in preventive thought and work, we are praying now that our second fight 
for freedom may be won with brains instead of bombs, with prevention 


through preparedness. 
Eagle, Not Ostrich 


“*The American symbol is not the mind nor the head of an ostrich. Rather, 
it is the strength of the eagle who can rise above mountains and look strong 
sunlight in the eye. We've lived too close to the ground in tying our 
ideals to those of peace, the mental state has grown soft and absorbed in 
dreams of security, when laws of nature require constant fight for survival. 

“Our mistake perhaps has lain in not recognizing that fighting can be 
constructive as well as destructive: that if human being, just like trees and 
animals, once lose the advantage of being strong in themselves, they fall a 
prey to destructive forces. 

“At the highest peak in world civilization we lost somewhere along the 
road the conviction that we must sacrifice to stay strong, and now we are 
faced with the necessity of equipping ourselves swiftly, so that we may be 
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able, if the call comes, to fight for goodness in the world and for the pre- 
servation of freedom in America. 

“To the Herald Tribune the responsibility for the progress of 1940 has 
transcended in importance any that has taken place in the past, and the 
sacrifice that has been made by leading men and women to come from work 
for the government, from public service of every sort to give you the benefit 
of their minds, is high tribute to the objectives of the Forum, and above all, 
to the audience that is present both here and in your homes.- To all these 
speakers we are deeply grateful.’’ 


Secretary Knox said on Oct. 22 that the present war is 
“essentially a war of food and oil.”” He added that if the 
war is of long duration, ‘‘the nation which controls the sea 
approaches to Europe holds an immense advantage.” 

From the ‘‘Herald Tribune’”’ of Oct. 23 we quote the 
remarks of Col. Knox in part as follows: 


The Secretary of the Navy said he made his address ‘“‘in an hour of ex- 
treme gravity—-a gravity which is impossible to exaggerate.’’ He continued: 

“The world as a whole is divided into two great parts—the Western 
Hemisphere, containing the Continents of North and South America, and 
the Eastern Hemisphere, made up of the Continents of Europe, Africa and 
Asia. The latter contains 80% of the total world population. 

“All three of the great components which comprise the Eastern Hemi- 
spere are now swept by a devastating war. Most of Europe and much of 
Asia now live under the totalitarian system, and Africa is coming under its 
shadow. 

“Of all Europe, only the British Isles remain entirely free, and England 
is fighting with her back to the wall. 

“In Asia, Japan and Russia, both totalitarian, wield despotic power over 
hundreds of millions. China still struggies against frightful odds. Indo- 
China is occupied and tamely submits and the vast Netherlands East 
Indies lives in hourly fear of invasion. 

“This is the sort of world we look out upon. 
in all history.’ 


Its like has never been seen 


Counts on Sea Power 


Col. Knox, who praised “‘the patriotic spirit of both labor and capital’’ 
in the defense effort, said that Britain's stubborn resistance to Germany 
showed that “those nations who control the high seas control the destinies 
of the world."’ He said that America’s Navy is not only building ships 
and enlisting more men, but adding bases and air power. 


Mrs Roosevelt made a plea for national unity as the 
essential backlog of defense. An abstract of her speech was 
given in part as follows in the ‘‘Herald Tribune”’ of Oct. 23: 


She viewed as absolutely necessary to the success of the defense effort 
an underlying feeling of brotherhood, ‘‘a spirtual belief which makes us all 
willing to cooperate under our form of government to better our daily lives.’’ 

‘“‘No Nation,’’ she warned her audience, “is really invincible unless 
they whole-heartedly believe that the lives they live day by day, the philo- 
sophy of government which they accept, is worth working for and, if neces- 
sary, worth daying for. There is no use in closing our eyes to the fact that 
the totalitarian nations have been able to give their people, and especially 
their youth, a passionate belief which has taken the place of the old devotion 
to religion and the faith which led men to be burned at the stake for their 
belief. 

“In every totalitarian State the people have felt that they were fighting 
in a revolution. It may be a hard and drab life which they lead, but by 
imposing sacrifices on themselves they believe they will ultimately bring 
about a better world for themselves and for future generations. 


Wants a Dynamic Democracy 

“We people who live in a democracy have been prone to glorify what 
we have, and to feel that all we need do is to preserve what we have. There 
are many people in our democracy who are not satisfied with their way of 
life, and who have every reason fo their dissatisfaction. These people 
must know and feel that in our democracy there is a revolution of spirit, 
and a determination on the part of those who believe in democracy to proceed 
with the improvement of our ways of life. We are not satisfied with the 
conditions as they are. We look to a better future, but we feel passionately 
about the way in which our changes should be brought about. 


Sidney Hillman, Director of the Labor Division of the 
National Defense Advisory Commission, said on Oct. 22 
that American labor has given unqualified support to the 
national defense program. 

Regarding the session on Oct. 23 the “Herald Tribune’”’ 
said in part: 

The third-term issue, the place of the woman voter and the foreign- 
born in the campaign, and the relation of industry and defense to the Presi- 
dential election were presented last night by various speakers, following a 
keynote address in which Mayor F. H. LaGuardia discoursed wittily on the 
changing technique of politicians and the growing enlightenment of the 
electorate. 

“And, on Wednesday, Nov. 6,"’ the Mayor said, “the American people 
will accept the verdict cheerfully in a sporting spirit, and all bitterness 
will disappear and whoever wins will have the loyal support of all Americans”’ 

Mrs. Charles, Poletti, wife of the Lieutenant Governor of New York, 
former president of the New York League of Women Voters, and Mrs. 
Robert A. Taft, wife of the Republican Senator from Ohio, and first presi- 
dent of the Cincinnati League of Women Voters, discussed the aspects 
of the campaign uppermost in the minds of women voters. 

The third-term issue was aired by Oren Root jr., Chairman of the As- 
sociated Willkie Clubs of America, and Gael Sullivan, Secretary to Mayor 
Edward J. Kelly of Chicago. .. 

Against Mr. Root’s warning that the ““no-third-term tradition is like 
a dike—a levee—against the flood of successive terms,’’ the audience heard 
Mr. Sullivan's assertion that in a crisis such as that now confronting the 
United States’’ the nation is much more in need of initiative and invention 
than tradition and precedent.”” . 

Dr. Neil Carothers, dean of the College of Business Administration of 
Lehigh University, and Leon Henderson, director of the prices division of 
the National Defense Advisory Commission, gave opposing points of view 
on defense and industry. 

Nelson A. Rockefeller, President of the Museum of 
Modern Art was also a speaker. Miss Eve Curie, daughter 
of the late Pierre and Marie Curie, co-diseoverers of radium, 
addressed the Forum by radio from London. 

From the ‘“Herald-T ribune’s account on Oct. 25 of the 
final day’s sessions, Oct. 24, we take the following: 

Archbald MacLeish, Librarian of Congress, deliverd the keynote of the 
afternoon session, a call to the artists of America to revitalize the nation’s 
faith in democracy, and make it again a “fighting faith "’ 
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Mr. Roosevelt was the last speaker on a program devoted to “Saving 
Democracy,’’ in which the rise of dictatorship abroad and the resulting 
peril to democracy in many quarters of the globe were pictured by speakers 
recently returned from those areas or by experts who have studied them. 

The most stirring of all these speakers was an 11l-year-old boy refugee, 
Alan Bemrose 2d, of Derby, England, whose words brought tears to the 
audience. Women wept openly and men, too, pulled out their hand- 
kerchiefs. His words were first a message to the other British children 
who are refugees in this country, and then to their parents back home. 

The final session was opened at 2 o’clock by Mrs. O. Reid She introduced 
as the keynote speaker Miss Dorothy Thompson, special writer for the 
Herald Tribune, whose address was a glowing defense of democracy as the 
exercise of the “‘kingly spirit’’ in the common people. 

The peril to democracy on the British Pacific front was described by 
Angus L. Macdonald, Canadian Defense Minister for Naval Affairs, and 
Richard Gardiner Casey, Australian Minister to the United States, who 
agreed that their countries would continue their war effort to the last man. 

Yarnell on Pacific Threat 

Rear Admiral Harry E. Yarnell, former Commander of the Asiatic 
Fleet, and Anthony J. Diamond, Alaskan delegate to Congress, described 
the state of American defenses on the Pacific front. 

Dr. Hu Shih, Chinese Ambassador to the United States, declared that 
China's share in the battle to save democracy was important, because 
she had kept Japan occupied and thus unable to help her European allies. 
He advised Americans to stay out of war if they were permitted to do so 
by the aggressor States, but in any event to give all possible aid to China 
and the British Empire, and then to help build up an international structure 
after the war that would insure permanent peace. 

Mrs. William Brown Meloney, organizer and chairman for the first 
seven years of the Forum’s 10 year history, summed up the repeated warn- 
ings which have been heard from its platform as the dictatorships grew more 
menacing. 

“These Forums," she said, ‘have spanned a decade which future his- 
torians may call the most fateful in history. It has seen the birth of the 
great depression and the growth of the dictators. But, thank God, it 
has also seen American wake up. 

“Because China and the English-speaking people are almost the only 
hope of all mankind, we must more than ever consecrate ourselves to the 
defense of freedom.”’ 

Mrs. Reid then introduced President Roosevelt. 

After the address of President Roosevelt, Ogden Reid, editor of the 
Herald Tribune, said good by to the Forum delegates. 


- -— 
Snctcad 


Death of G. B. Cortelyou, Former President of Con- 
solidated Gas Co.—Had Held Three Cabinet Posts 
Under President Theodore Roosevelt 


George B. Cortelyou, who held three cabinet posts during 
the regime of President Theodore Roosevelt, and was Presi- 
dent of the Consolidated Gas Co. of New York from 1909 to 
1935, died on Oct. 23 of a heart ailment at his home in 
Halesite, near Huntington, L. I. Mr. Cortelyou was 78 
years old. 

Mr. Cortelyou became the first Secretary of Commerce 
and Labor when that Cabinet post was created by President 
Theodore Roosevelt in 1903. He resigned in 1904 to be- 
come Chairman of the National Republican Committee, but 
returned to President Roosevelt’s Cabinet in 1905 as Post- 
master General, and remained in that post until 1907 when 
he was appointed Secretary of the Treasury. He served as 
Secretary of the Treasury until 1909 when he became Presi- 
dent of the Consolidated Gas Co., now the Consolidated 
Edison Co. He retired from the Consolidated on July 1, 
1935. A more detailed summary of Mr. Cortelyou’s career 
was contained, as follows, in Huntington advices, Oct. 23, 
to the Brooklyn ‘‘Eagle”’ of Oct. 23: 


George Bruce Cortelyou was born in New York City on July 26, 1862. 
He received his academic education at Hempstead Institute on Long 
Island and the State Normal School at Westfield, Mass. He then entered 
the New England Conservatory of Music at Boston. 

At 29, Mr. Cortelyou entered the Government service : as private Secre- 
tary to the Fourth Assistant Postmaster General. He subsequently became 
chief clerk and for a time was acting Fourth Assistant Postmaster General. 

Meanwhile, he studied law at Georgetown University, was graduated in 
1895 and in a graduate course earned the degree of LL.M. 

Reports of Mr. Cortelyou’s efficiency in the Post-Office Department 
reached the ears of President Cleveland and he was appointed stenog- 
rapher to the President in November, 1895. He remained a member of 
the White House executive staff until his appointment by President Theo- 
dore Roosevelt as the Nation's first Secretary of Commerce and Labor 
when that cabinet post was created by Congress in 1903. 

Before going to Washington, he had served as private Secretary to the 
Appraiser of the Port of New York and had been principal of several college 
preparatory schools in New York from 1885 to 1889. At the same time, 
he enjoyed an active practice as a general law and verbatim reporter. 

When William McKinley became President he continued Mr. Cortelyou 
in the position of executive clerk to which he had been appointed by Presi- 
dent Cleveland. 

Later, he became the President's confidential clerk and assisted in 
the preparation of addresses, messages and other important State docu- 
ments. Among the historic papers entrusted to his care was the President's 
message to Congress declaring war with Spain. Delivery of the message 
to Congress was withheld for some time after its completion pending efforts 
to reach a settlement with the Spanish Government relative to the inde- 
pendence of Cuba. 

Mr: Cortelyou was promoted July 1, 1898, to the post of Assistant Secre- 
tary to the President and in April the following year was made Secretary. 
He was with President McKinley when he was assassinated at Buffalo and 
attended to the many duties in connection with the death and funeral. 

When Theodore Roosevelt succeeded to the presidency, Mr. Cortelyou 
became his Secretary and held that post until his appointment to the cabinet 
as Secretary of Commerce and Labor. 

He subsequently resigned from the Cabinet to become Chairman of the 
Republican National Committee when Mr. Roosevelt was nominated as 
the party’s candidate in 1904. With the election of his chief, Mr. Cor- 
telyou reentered the Roosevelt Cabinet as Postmaster General, serving until 
March 4, 1907, when he shifted to the portfolio of Secretary of the Treasury, 
in which post he remained until the end of the Roosevelt Administration. 

Despite efforts to retain him in public service, he retired from politics to 
accept the presidency of the Consolidated Gas Co. of New York. As head 
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of that company he became a director of its various subsidiaries and was also 
elected to the boards of numerous other corporations. 

He was a director of the New York Life Insurance Co., the D. Appleton- 
Century Co., the President McKinley National Memorial Association, 
the Miriam Osborn Memorial Home Association, and served as a Vice- 
President and trustee of the New England Conservatory of Music. 

Mr. Cortelyou was a member of the National Civic Federation, the 
Merchants’ Association of New York, the Metropolitan Museum of Art, 
the Holland Society and the Navy League. 

i ee 


Death of ,W..B. Storey, Former President of Atchison, 
Topeka & Santa Fe R.R. 


William Benson Storey, who resigned in 1933 as President 
of the Atchison, Topeka & Santa Fe R.R., died in Chicago, 
on Oct. 24. Mr. Storey would have been 83 years old on 
Nov. 17. In the New York “Times” of Oct. 24 Mr. Storey’s 
career was 8 as follows: 

At his retirement, Mr. Storey had been President of the Santa Fe for 
13 years, having succeeded Edward P. Ripley in the post. He was born 
in San Francisco, the son of William Bainbridge and Ellen Dean Storey. 
He became in 1881 an assistant engineer for the Southern Pacific; in 1894- 
95 he was an assistant engineer for the United States Debris Commission, 
and then became chief engineer and general superintendent of the San 
Francisco & San Joaquin Valley Railway. 

In 1903 Mr. Storey went to the Atchison, Topeka & Santa Fe R.R. 
as chief engineer. Three years later he was made Vice-President, a posi- 
tion he heid until 1918, when he was made Federal manager of the road. 
In 1920 he was elected President. His successor, Samuel T. Bledsoe, 


died in 1939. 
——<g————— 


Death of Admiral Cantu, Italian Commissioner General 
to New York World’s Fair 

Admiral Giuseppe Cantu, Italian Commissioner General to 
the New York World’s Fair, died on Oct. 24 at his home 
in the St. is Hotel, New York City. He was 65 years 
old. Admiral Cantu was named Commissioner General to 
the Fair in December, 1937, succeeding Grazio Pedrazzi, 
who resigned. 


-— 
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New York World’s Fair to Close Tomorrow—Bond- 
holders to Receive 38.4 Cents on Dollar 


The New York World’s Fair will permanently close to- 
morrow (Oct. 27). Demolition of the buildings is expected 
to start on the following day, Oct. 28. Harvey D. Gibson, 
Chairman of the Board of the Fair Corporation, released on 
Oct. 22 a forecast of the corporation’s finances, showing 
that the operating profit for 1940 amounted to $5,020,000 
through Oct. 20. The Fair’s bondholders are expected to 
receive a total of 38.4% on their investment for two years 
operation. Mr. Gibson revealed that the gross revenue of 
the Fair this year, exclusive of receipts from advance ticket 
sales, was $10,450,000, which, with an operating expense, 
exclusive of interest on debentures of $5,430,000, left an 
operating profit of $5,020,000. His statement said, in part: 

The Fair Corporation originally had issued and had outstanding in the 
hands of the public its 4% debentures due Jan. 1, 1941, in the amount of 
$23,333,300. 

In addition, $3,529,500 principal amount was pledged as collatera] for 

notes of the corporation held by banks, which notes have an 
aggregate principal amount equal to the principal of the debentures so 
held as collateral; they have the same maturity date as the debentures and 
bear the same rate of interest as the debentures, making a total of deben- 
tures originally issued, including those pledged to banks, $26,862,800. 
Interest has been paid to July 1, 1940, and the next payment is due at 
maturity, i.e., Jan. 1, 1941. 

Amortization payments and other principal adjustments have been made 
to date in the amount of $2,934,677, leaving the net present liability of 
the corporation to debenture holders and banks on account of principal 
$23,928,123. At the present time the Chase National Bank, as successor 
trustee, holds the sum of $1,918,086.93 as security for further payments of 
principal and interest on the debentures, such sum having been paid over 
to it representing 40% of the gate receipts. 

On the original bond issue of $26,862,800—$2,934,672 was paid back in 
1939, which, together with the amount estimated to be available for that 
purpose this year, $5,056,800, will make a total payment to bondholders in 
amortization of the principal amount of their purchases of $7,991,472. 

This represents an amortization of 29.8% of the principal amount. 
Interest payments since debentures were issued averaged 9.1% of the 
principal amount outstanding. If interest received is considered as amor- 
tization, holders will eventually receive repayment of nearly 40% of their 
investment. 

Allied Relief Fund Raises Total: Amount Required for 
Fleet of 100 Mobile Feeding Canteens 


Completion of the Allied Relief Fund’s first fleet of 100 
mobile feeding canteens was announced Oct. 21 by Winthrop 
W. Aldrich, President of the Fund, at its headquarters in 
New York City. Acknowledging a contribution of $25,000 
from the Commonwealth Fund of New York and $7,500 from 
the Fund’s Pittsburgh and San Francisco committees, which 
raised the total to the required amount, Mr. Aldrich stated 
that a campaign for a second fleet of 100 “kitchen wagons” 
will be inaugurated at once. Donors who wish to help in 
this cause, Mr. Aldrich said, are asked to make out their 
checks to Samuel A. Welidon, Treasurer, and forward them 
to the headquarters of the Fund at 57 William Street. 

—_——___ 





New York Community Trust Disbursed $37,042 in Third 
Querter—Total for 9 Months Is Larger Than Any 
Similar Period 

Charitable disbursements by the New York Community 

Trust totaling $37,042 in the third quarter this year, com- 


pared with $19,200 in the corresponding quarter of 1939, 
brought its cumulative appropriations for the first nine 
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months of 1940 to $146,046, it was announced Oct. 21 by 
Ralph Hayes, Director of the Trust. This is the largest 
amount the Community Trust has paid out in any like 
period, and exceeds by upwards of 20% the $121,656 dis- 
bursed in the first nine months of 1939. 

Recipients of the principal outpayments in 1940 to date 
have been: 

Visiting Nurse Service, $27,991; Salvation Army, $26,441; Hebrew 
University in Palestine, $14,297; Jesse I. Straus Child Health Station, 
$11,000 ; Bowery Branch Y. M. C. A., $10,223; Community Service Society, 
$8,733 ; United Hospital Fund, $6,549; Museum and Reading Room, Morris, 
Conn., $3,044; Pawling School, Pawling, N. Y., $2,000; St. Vincent’s 
Hospital, $2,000; Westchester County Childrens Association, $1,893; Giri 
Scouts, Inc., $1,781; American Red Cross, $1,500. 

—_—————_ 


Rand McNally Commercial Atlas and Marketing Guide 
to Be Issued in February—1940 Census Necessitates 
Many Extra Changes 

The shifts and changes in population revealed by the 1940 
United States Census will be painstakingly recorded in the 
1941 Commercial Atlas published by Rand McNally & Co., 
map manufacturers, which will be ready in February, 1941. 
Advance orders from industrial and business firms are now 
being received. 

“The 1940 Census has necessitated about 75,000 changes 
in the atlas,” stated G. Newton Odell, Manager of the Rand 
MeNally Map Store, Rockefeller Center, New York City. 
“This is in contrast with approximately 35,000 annual re- 
visions in the Rand McNally Commercial Atlas and Mar- 
keting Guide.” 

The Rand McNally Commercial Atlas and Marketing 
Guide contains the maps of all of the United States, and 
shows the population of all cities, towns and county 
divisions. It also gives railroad and road information, prin- 
cipal industries and other facts of interest to business firms. 
The atlas is never sold but is leased on an annual basis for 
a fee of $36 per year. 


B. M. Stewart Appointed Deputy Minister of Labor 
for Canada 

The Industrial Relations Counselors, Ine., with offices in 
Rockefeller Center, New York City, announced on Oct. 24 
that Dr. Bryce M. Stewart, Director of Research of that 
organization, has accepted nar agg the appointment of 
Deputy Minister of Labor for the Dominion of Canada. 
Dr. Stewart has been granted a six months leave of absence 
and will assume his new duties on Nov. 1, with offices in 
Ottawa. It is announced that Dr. Stewart will act as 
executive head of the Dominion Department of Labor and 
will be coneerned largely with administering the war labor 

licies of the Canadian government. He will advise the 

inister of Labor on such policies and will assist him in co- 
ordinating these important phases of the country’s war 
efforts. At the outset he will also be concerned with organ- 
izing the administration of the national unemployment in- 
surance system established under legislation passed by the 
Canadian Parliament a few months ago. During the last 
war Dr. Stewart served the Canadian government in various 
capacities in the Department of Labor. 

> 
W. A. Harriman to Assist in Developing Commerce De- 
partment’s Activities with Defense Program 

Secretary of Commerce Jesse H. Jones announced Oct. 18 
the appointment of W. A. Harriman to assist him in devel- 
oping the Commerce Department's activities in relation to 
the national defense program. Mr. Harriman is a member 
of the staff of E. R. Stettinius at the Defense Commission 
and will retain that post. 








> 


J. O. Walker Named Assistant Administrator of FSA— 
Mason Barr Made Director of Resettlement Division 


©. B. Baldwin, Farm Security Administrator, announced 
Oct. 20 the appointment of Major John O. Walker as 
Assistant Administrator of the Farm Security Adminis- 
tration. 

Mr. Baldwin also announced the appointment of Mason 
Barr to Major Walker’s former position as Director of the 
FSA Resettlement Division. Mr. Barr previously was 
Assistant to the Assistant Administrator of the FSA. 


ea 





Alexander Kirk, United States Charge d’Affaires in 
Berlin Returns to This Country 

Alexander Kirk, United States Charge d’Affaires in Berlin, 
returned to the United States on Oct. 19 upon orders of the 
State Department in Washington, it is stated. Mr. Kirk 
arrived in New York on Oct. 19 aboard the Atlantic Clipper. 
He was accompanied by Albert W. Horn, an attache of the 
Berlin Embassy. 

From the New York “Times” of Oct. 19 we take the 
following: 

Both Mr. Kirk, who, the State Department has indicated, is to be 
transferred to Rome as Charge d'Affaires, and Albert W. Horn, an attache 
of the Berlin Embassy who accompanied him, declined to discuss anything 
they saw or heard in the German capital. 

Mr. Kirk, who has been in charge of United States diplomatic affairs in 
Berlin since November, 1938, when Ambassador Hugh R. Wilson was re- 
called during the anti-Jewish disturbances, said he had been informed of 
the possibility that he might be transferred to Rome to this 
country in place of Ambassador William Phillips, who is ill in the United 
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States and is not expected to return to Italy, but he refrained from comment. 
He said he would leave for Washington at once. 


—<g>-— 


Roosevelt Medals for 1940 Awarded to Grenville Clark, 
Homer Folks and C. H. Rowell 

The 1940 Roosevelt Medals have beeo awarded to Gren- 
ville Clark, New York lawyer; Homer Folks, Secretary of the 
State Charities Aid Association of New York, and Chester 
H. Rowell, California publicist, it was announced Oct. 16 by 
James R. Garfield, President of the Roosevelt Memorial 
Association. 
_ The Roosevelt Medal award was established in 1923 and 
is given annually to ms who have distinguished them- 
selves in certain fields associated with the career of former 
President Theodore Roosevelt. The medals will be presented 
by Mr. Garfield tomorrow afternoon (Sunday) Oct. 27, the 
82nd —p ey 4 of Theodore Roosevelt’s birth, at a joint 





meeting of the ew York State Theodore Roosevelt Com- 
mission, the American Museum of Natural His and the 
Roosevelt Memorial Association in the Roosevelt Hall of the 


Museum, New York City, on the occasion of the unveiling 
by Mrs. Roosevelt of an equestrian statue of the late Presi- 
dent. Mr. Clark has been honored for the promotion of 
national defense, Mr. Folks for the advancement of social 
ar ey and Mr. Rowell for public service by a private 
citizen. 

The awards last year were referred to in our issue of Oct. 
14, 1939, page 2314. 

—»— 





New York State Bankers Association to Hold Five Con- 
ferences on Present Day Banking Problems—First 
to Take Place Nov. 12 in Five Cities 


A series of five conferences on the banking problems pre- 
sented by national defense financing, conscription, and wage 
and hour read‘ustments will be conducted by the New York 
State Bankers Association in the cities of Albany, Bing- 
hamton, Buffalo, Syracuse and New York, it was announced 
by the Association on Oct. 23. The first conference of the 
series will be held on Nov. 12, and subsequent meetings will 
be held simultaneously in the five cities on Nov. 18, Nov. 25, 
Dec. 2 and Dee.9. The Association exnects several hundred 
bankers from all sections of the New York State to attend 
the meetings. The Association’s announcement added: 

This series of conferences, which has been named the present day banking 
conferences, is designed to assist banks throughout New York State with 
the practical and immediate problem of the adjustment of their manage- 
ment policies, instalment lending, service charges and public relations to the 
complex situations which exists in this Nation in the Fall of 1940. 

Under the direction of the Committees on Bank Research, Bank Manage- 
ment, and Public Relations, representative bankers from various sized 
banks and from different areas of the State have worked for several weeks 
in the development and preparation of the conference programs. 


The subjects to be discussed at each particular conference 
were announced as follows: 

Newer Types of Lending—Cash surrender value of life insurance, ac- 
counts receivable, trust receipts and warehouse receipts. 

Newer Types of Lending—lInstalment and term loans. 

Service Charges—Miscellaneous service charges and checking account 
analysis. 

Improved Operations Through Mechanization and Use of Proper Forms. 

Your Bank Versus Public Opinion—The immediate problems surrounding 
the question of your bank and what the public believes about you. 


The Association said that the same program will be pre- 
sented in each city, but in different order. The meetings, 
which are open to all bank employees, will begin at 7:30 p.m. 
and last until 9:30 p.m. They will be of the panel discus- 
sion type with ample opportunity for exposition and com- 
ment from those attending the conferences. Registrations 
are now being received at the Headquarters Office of the 
New York State Bankers Association, 33 Liberty Street, 
New York City, and all those wishing to attend should make 
their reservations before Oct. 30. 


in. 
a al 


Several Groups of Illinois Bankers Association Hold 
Annual Fall Meetings—Robert I. Pierce Discusses 
“Victory of American System of Private Enterprise’ 


Following the annual meetings of several groups of the 
Illinois Bankers’ Association, held earlier in the month, 
other groups of the Association have since held their usual 
fall meetings and discussed, in a “brass tacks” round table 
conference, local banking problems. Group 3 of the Associa- 
tion met at the Crystal Lake Country Club, Crystal Lake, 
on Oct. 14, and heard Raymond Moore, Principal of the 
Lake Forest High School, talk on “How to Make a Speech,” 
while on the following day (Oct. 15) representatives of 
banks in Group 4 gathered at the Elks Club, Dixon, for 
their meeting. W. C. Robb, Director of Placement Bureau, 
School of Commerce and Business Administration, Univer- 
sity of Illinois, spoke at this session on “Straws in the 
Wind.” At the meeting of banks in Group 6, held at the 
Peoria Country Club, Peoria, on Oct. 16, Representative 
Everett M. Dirksen, of the 16th Illinois Congressional Dis- 
trict, discussed “National Defense and Fiscal Defense.” 
The final meeting, representing banks in Group 2, was 
held at the Hieland Lodge Golf and Country Club, Kanka- 
kee, on Oct. 17. Robert I. Pierce, Secretary Manufacturers 
Association of Chicago Heights and President of the Indus- 
trial Council of the State of Illinois. addressed the bankers 
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on “The Victory of the American System of Private Enter- 
prise.” From Mr. Pierce’s speech we take the following: 

Many Americans are now following economic delusions. Many of them 
think that you can create new “purchasing power” by transferring a 
dollar from one man’s pocket to another man’s pocket. Many of them 
think that you can increase the wealth of the country by increasing 
the public debt of the country. Many of them think that you can earn 
more daily bread by doing less daily work. We have false argumentation 
directed by powerful voices against industry and business. We have 
Government measures designed not to increase wealth but to share poverty. 
We have governmental schemes for first crippling industry and then blam- 
ing industry for not marching. We have propaganda day and night for 
making industry unpopular and for training people to believe that Govern- 
ment is their only savior. Many people have lost touch with the fact 
that work, intelligent work, strenuous work, is the only known route of 
wealth for the Nation and of economic happiness for the families 
within it. . .. 

All of the social progress of this world depends upon the ability of men 
to make and exchange goods. The only way you can have the ‘abundant 
life” is through this exchange of goods under a free, competitive system— 
any you cannot mix a free, competitive system with a Government-controlled 
system or a political dictatorship. 

Of course there must be Government regulation to prevent abuses and 
protect the individual rights of citizens. There never has been a time in 
the history of civilized nations when government was not called upon 
to carry on some activities. And there never has been a time when the 
initiative of the individual was not relied upon. But when government 
goes beyond the protection of the rights of citizens and preventing abuses, 
it then becomes a serious obstacle to the effective functioning of business. 
Government by terror cannot produce business progress. You might put 
people in chains and force them to build a war machine, but you cannot 
destroy individual initiative and freedom and still progress—either as 
individuals or as a nation. 

Yet there are some people in this country who think that everything 
which hampers, retards, taxes and burdens business and industry, favors 
economic liberalism and the common man. 

And one of the saddest things about it all is that we who are a part of 
the business and industrial life of this country are not fully alive to the 
fact that the economic delusions of what free enterprise is and how it 
functions is one of the greatest threats to the progress of this Nation. . . . 

In conclusion iet me say that you business men are now in the most 
important phase of your existence. 

If we are to preserve freedom and liberty in this country, we must 
support to a greater degree and with far more vigor than ever before our 
traditional institutions through an understanding of their fundamentals. 

You business men, therefore, not only have the responsibility of pre- 
serving the American way of life, but you also have the immediate task of 
turning the American people from their delusions to the truth about busi- 
ness and industry and restoring the American way of life to what it was a 
few years ago. 

American industry and American business men can do this job. But 
let’s not be content with saying you can do it. Let’s tell the whole truth. 
American business and American industry must do this job—or perish— 
and if you perish, this Nation will no longer be a Nation of free men. 


Each of the various group meetings heard a discussion of 
organized banking activities delivered by Charles R. Rear- 
don, President of the Association and Vice-President of the 
First National Bank, Joliet. Some of Mr. Reardon’s re- 
marks on the subject was given in these columns of Oct. 12, 
page 2127, at which time we also referred to other meetings. 
The banks in Group 1 will hold their meeting on Oct. 29 in 


Chicago. 
—_ <> ——— 


Practical Action to Save Usefulness of Downtown 
Business Centers to Be Discussed at Realtors’ 
Convention to Be Held in Philadelphia Nov. 13-16 


Central business districts of American cities and meas- 
ures which can and should be taken to conserve both their 
social usefulness and the values represented in their real 
estate and their business enterprises will come under dis- 
cussion at the thirty-third annual convention of the Na- 
tional Association of Real Estate Boards, to be held in 
Philadelphia Nov. 13-15. At general sessions of the conven- 
tion will be presented some conclusions reached in a study 
now being carried on by the Urban Land Institute covering 
central business districts and their changes over the past 10 
years in New York, Chicago, Boston, Philadelphia, Cleve- 
land, Detroit, St. Louis, Cincinnati, Richmond, Louisville, 
and Des Moines, and under discussion for other cities. 

In convention sessions of the American Institute of Real 
Estate Appraisers, this subject will also be discussed. At 
the Appraisers’ Institute annual banquet, on Nov. 14, Charles 
Abrams, consultant to the United States Housing Authority, 
will review new social trends in land utilization. At the 
annual banquet of the Institute of Real Estate Management, 
to be held Noy. 13, Joseph M. Dodge, President of the 
National Bank of Detroit, will give the financiers’ experi- 
ence of the part management plays in real estate. Another 
program feature of the annual convention of Real Estate 
Boards will be the first dinner meeting of the Brokers’ Di- 
vision, which will be addressed by Vernon E. Vining of the 
Proctor Electric Co., Philadelphia, authority on salesman- 
ship. Previous reference to the convention was made in 
our issue of Oct. 19, page 2294. 


— 


Joint Biennial Conference of Actuarial Society of 
America and American Institute of Actuaries to 
Be Held at White Sulphur Springs, W. Va., Oct. 30- 
Nov. 1 —- =e 
Actuaries from practically all American and Canadian life 
insurance companies wi!l meet in White Sulphur Springs, 
W. Va., Oct. 30-Nov. 1, for the joint biennial conference of 
the Actuarial Society of America and the American Insti- 
tute of Actuaries. Reports will be given by the two organ- 
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ization Presidents, John M. Laird of the Actuarial Society 
and Reinhard A. Hohaus of the American Institute. 
Several former papers based on actuarial studies of the 
past year will be given, including an analysis of the death 
rate of Presidents of the United States and other high 
Government officials, and an eight-year study of deaths of 
group life insurance policyholders, classified by industries. 
Informal discussions of current actuarial problems will 
eccupy the remainder of the three-day session, according to 
Bruce Shepherd, Chairman of the Press Committee. 
—_——_—— 


Northern New Jersey Clearing House Association Pre- 
sents Yearly Statistics at Annual Meeting 
Officers and Committees Elected 

At the annual meeting of the Northern New Jersey Clear- 
ing House Association, held on Oct. 17, 1940, at the Trust 

Co. of New Jersey, Jersey City, N. J., the following figures 


were presented : 
Total amount of exchanges for year. ..._..........-.--.--------- $1,333,961 ,551 


Bamensss TP VORB. wcvscncecccsoseces Pn. ee ee 1,088,187 ,242 
Largest exchange on any one day from Oct. 1, 1939 to Sept. 30, 1940 
ya RRR py Ran, RIS Ea gl a Ee SR 11,882,002 
t balance on any one day from Oct. 1, 1939 to Fept. 30, 1940 
GEE, FT chin cbtdbniinnctdves casabsnscdeccossctonbiibhese 9,301,02 


The following officers and committees were elected at 
the meeting for the year ending Oct. 16, 1941: 

President—Kelley Graham, The First National Bank, Jer- 
sey City, N. J. 

Vice-President—J. H. P. Reilly, Hudson Trust Co., Union 
City, N. J. 

Secretary—Edward Purcell, 
New Jersey, Jersey City, N. J. 

Executive Committee—(two years)—Joseph G. Parr, The 
Trust Co. of New Jersey, Jersey City, N. J.; Lewis G. 
Hansen, Franklin National Bank, Jersey City, N. J. (One 
year)—William J. Field, Commercial Trust Co. of New Jer- 
sey, Jersey City, N. J.; F. C. Ferguson, Hudson County 
National Bank, Jersey City, N. J. 

Nominating Committee—H. P. Wood, Hudson County Na- 
tional Bank, Jersey City, N. J.; F. Mauschott Jr., Franklin 
National Bank, Jersey City, N. J.; Arthur Muller, Trust 
Co. of New Jersey, Jersey City, N. J.; Richard Kendall, 
Commercial Trust Co. of New Jersey, Jersey City, N. J.; 
Edward Spoerl, First National Bank of Jersey City, Jersey 
City, N. J. 

Clearing Committee—-Wm. H. Dillistin, V. Willie and R. 
Gidney. 


Commercial Trust Co. of 





$< 


J.P. Nolan Elected Chairman of Southeastern Group of 
of IBA—New Officers of Central States Group 


James Parker Nolan of Folger, Nolan & Co., Inc., Wash- 
ington, D. C., was elected Chairman of the Southeastern 
Group of the Investment Bankers Association of America 
for the 1940-41 at the annual meeting of the Group held at 
the Merchants Club, Baltimore, on Oct, 18, it was announced 
by William J. Price, 3rd, Alex. Brown & Sons, Baltimore, 
retiring Chairman of the Group. Others elected at the 
meeting were: 

J. Elliott Irvine of Mead, Irvine & Co., Baltimore, and Edward C. 
Anderson of Scott & Stringfellow, Richmond, Va., as Vice-Chairmen: 
William W. Mackall of W. W. Mackall & Co., Washington, D. C., as 
Secretary-Treasurer; Alexander Brown Griswold, Alex. Brown & Sons, 
Baltimore, to the Executive Committee to serve for a three-year period; 
and Robert B. Hobbs, W. W. Lanahan & Co., Baltimore, a member of the 
National Board of Governors, to serve as ex officio member for one year. 


The Executive Committee will consist of the elected mem- 
bers above, together with William Frazier (term of office 
expiring 1941) and Russell F. Hall (term of office expiring 
1941). The election followed report of a Nominating Com- 
mittee of which Y. E. Booker of Y. E. Booker & Co., Wash- 
i n, served as Chairman. 

he Central States Group, which held its annual meeting in 
Chicago on Oct. 22, elected Nathan D. McClure, Ma r of 
the Chicago office of Harriman Ripley & Co., Inc., as Chair- 
man, succeeding Julien H. Collins, Vice-President of Harris, 
Hall & Co. Mr. Collins was named an ex-officio member of 
the executive committee. Other officers elected by this 
group are: 

Vice-Chairman, John 8. Loomis, President of The Illinois Co. of Chicago: 
Secretary-Treasurer, D. Dean McCormick, manager of the Chicago office 
of Alex. Brown & Sons; and the following for 3-year terms on the executive 
committee: Douglas Casey, Vice-President of A. C. Allyn & Co., Inc.; 
Perry Dryden, Vice-President of E. H. Rollins & Sons, Inc.; Hardin H. 
Hawes, Assistant Vice-President of the Harris Trust & Savings Bank. 

—— 


Frank Rizzo Joins National Association of Securities 
Dealers as Assistant Secretary 

Harry W. Beebe, Chairman of District Committee No. 13 

(New York, New Jersey and Connecticut) of the National 

Association of Securities Dealers, announced on Oct. 23 that 

Frank Rizzo, formerly of Bristol & Willett, New York City, 

has been employed by the District Committee as Assistant 


tarv. 

Mr. Rizzo, who will handle specialized sections of the 
District’s work, will act as assistant to Frank L. Scheffey, 
Secretary of the District Committee. He has been active in 
Association affairs and formerly was Vice-President of the 
New York Security Dealers Association. 

Mr. Rizzo was with New York Edison Co. in 1923, United 
Light & Power Co. in 1924, American Hard Rubber Co. in 
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1924-25, Coggeshall & Hicks in 1925 and Gilbert Elliott & 
Co. in 1925. He joined Clinton Gilbert & Co. in December, 
1925, and was with that firm until October, 1938, duri 
which time he rose from salesman and statistician to gen 
net in charge of production. Mr. Rizzo graduated from 

ornell University in 1924 and studied advance economics, 
corporate finance, banking aad finance in New York Uni- 
versity Graduate School. 

——_—_<g>——_—— 


A.B.A. Announces Program for Regional Conference at 
Fort Worth Tex., Dec. 5-6 

The program for the American Bankers Association 
regional banking conference to be held in Fort Worth, Tex . 
Dec. 5-6, is nearing completion according to an announce 
ment by P. D. Houston, President of the A.B.A. The area 
embraced by this, the first of the A.B.A. regional conferences 
of the current season, includes the ten States of Arizona, 
Arkansas, Colorado, Kansas, Louisiana, Mississippi, Mis 
souri, New Mexico, Olkahoma and Texas. Sessions on u 
variety of banking subjects will be held morning, afternoou 
and evening during the two days. The conference will close 
with a public meeting for the customers of banks on the 
evening of Dec. 6. At this public meeting an address will be 
delivered by Dr. O. C. Carmichael, Chancellor of Vander- 
hilt University, Nashville, Tenn. A feature of the confer- 
ence will be a series of dramatic skits to be presented by 
Fort Worth Chapter of the American Institute of Banking 
entitled, “John Sterling Finds the Answer,” on the evening 
of Dee. 5. These dramatie skits have struck a responsive 
chord upon their presentation in various cities of the coun- 
try. Walter P. Napier, President of the Texas Bankers As- 
sociation and President of the Alamo National Bank, San 
Antonio, will open the conference on the morning of Dec. 5, 
with an address on its theme, “Improved Banking Service 
through Effective Cooperation.” Mr. Houston will also 
address the first session. 

—_—_—_g—_——_ 


SEC Adopts Form for Notification of Registration by 
Investment Companies as Required Under New 
Law 

The Securities and Exchange Commission on Oct. 22 an- 
nounced the adoption of the form for notification of regis- 
tration by investment companies required by the Investment 

Company Act of 1940. This form is applicable to all types 


of investment trusts and investment companies. The Com- 
mission in its advices says: 
The Investment Company Act becomes effective on Nov. 1, 1940, as to 


all investment companies within its purview other than face-amount cer- 
tificate companies. As to the latter type of investment companies the Act 
becomes effective on Jan. 1, 1941. However, face-amount certificate com- 
panies may register with the Commission immediately if they so desire. 

Unless investment companies are registered with the Commission on the 
effective date of the Act applicable to their type, it will be unlawful for 
them thereafter to use either the maiis or any means or instrumentality 
oi interstate commerce (including the facilities of national securities ex- 
changes) in connection with the purchases, sale of securities, or to engage 
in any business in interstate commerce. 

The form for notification of registration is designated Form N-8A. It 
requires the name and address of the registering company, form of organiza- 
tion, the names and addresses of the persons managing or operating the 
company, the type or category of investment company, certain information 
as to the sale of its securities and as to companies 25% or more of the 
voting securities of which are owned by the registering company. 

Registration becomes effective on receipt by the Commission of the 
notification of registration. However, all registered investment companies 
must file at such time and in such form as the Commission may designate 
a more detailed registration statement containing the information specified 
in the Act. Appropriate forms for the detailed registration statement will 
be sent to registered investment companies as soon as they are promulgated 
by the Commission. 

Copies of the form for notification of registration are available at the 
Washington office and at each of the regional offices of the Securities and 
Exchange Commission. They have been sent to all of the investment trusts 
and investment companies known to the Commission. 


——__ >. -— 


SEC Issues 1939 Supplement for Nine Manufacturers of 
Agricultural Machinery and Tractors 


The Securities and Exchange Commission made public on 
Oct. 23 the 13th of a series of supplements to the industry 
reports of the Survey of American Listed Corporations. The 
supplements cover financial operations for fiscal years end- 
ing between July 1, 1939, and June 30, 1940. Supplement 
No. 13 contains reports on corporations whose business is 
primarily the manufacture of agricultural machinery and 
tractors. The SEC stated: 

One corporation, B. F. Avery & Sons Co., had not filed its annual report 
for the fiscal year ended June 30, 1940, at the time of the compilation 
of this supplement, so that data are given for only nine corporations. All 
of the companies had securities registered under the Securities Exchange 
Act of 1934 at June 30, 1939. 

Financial data for the fiscal years 1934-38 for the enterprises included 
in this supplement were previously released as Report No. 1, Volume I, of 
the Survey of American. Listed Corporations, Work Projects Administration 
study sponsored by the SEC. 

Companies in Supplement No. 13 are: Allis-Chalmers Mfg. Co., J. L. 
Case Oo., Caterpillar Tractor Co., The Cleveland Tractor Co., Deere & Oo., 
International Harvester Co., Minneapcolis-Moline Power Implement OCo., 
New Idea, Inc., and Oliver Farm Equipment Co. 

The combined volume of business for these nine corporations amounted 
to $533,000,000 in the fiscal year ended on or about Dec. 31, 1939, com- 
pared with $555,000,000 for the fiscal year ended on or about Dec. 31, 1938. 

A combined operating profit of $40,000,000, or 7.5% of sales, was 
reported by all nine enterprises for the fiscal year ended on or about 
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Dec. 31, 1939, compared with an operating profit of $54,000,000, or 9.7% 
of sales, in 1938. These same enterprises showed a combined profit after 
all charges (including non-operating gains and losses, prior claims, interest, 
and income taxes) of $31,000,000, or 5.9% of sales, for the year ended 
on or about Dec. 31, 1939, compared with $37,000,000, or 6.7% of sales, 
for the year 1938. 

Dividends paid out by the nine enterprises during the fiscal year ended 
cn or about Dec. 31, 1939, totaled approximately $24,600,000, of which 
$9,200,000 were current cash dividends on preferred stock and $15,400,000 
were cash dividends on common stock. In the fiscal year ended on or 
about Dec. 31, 1938, dividends paid out totaled $29,600,000, of which 
$2,800,000 were cash dividends on preferred stock and $19,800,000 were 
cash dividends on common stock. The combined total for all surplus 
accounts for these nine enterprises increased $7,100,000 to $171,000,000 in 
the fiscal year ended on or about Dec. 31, 1939, compared with an 
‘increase of $13,200,000 in the preceding year. 

The combined balance sheet assets for all nine enterprises declined 
slightly from $762,000,000 on or about Dec. 31, 1938, to $760,000,000 at 
the end of 1939. Stockholders’ equity, as indicated by the total book value 
of capital stock and surplus, decreased from $611,000,000 to $606,000,000 
during the same period. 


Copies of this supplement, as well as of Supplements 
Nos. 1 to 12, inclusive, and Volumes I and II, previously re- 
leased, may be secured without charge by request to the 
Publications Unit of the SEC in Washington, D. C. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


On Oct. 23 the membership in the New York Coffee & 
Sugar Exchange, Inc. of Mr. E. A. Canalizo was sold to 
Mr. R. L. Lamborn, for account of another, at $1,600—up 
$100 from the last sale. Tne membership of Mr. A. D. R. 
Collie, of Liverpool, England, was also sold to Mr. M. W. 
Feingold, for another, at the same price. 

—e—— 

At its first monthly meeting under its new title on Oct. 18, 
the Personal Trust Round Table, formerly the Trust Prob- 
lems Seminar of New York Chapter, American Institute of 
Banking, heard prominent trust officers and attorneys in 
New York, New Jersey and Connecticut compare their trust 
practices. The meeting was held at Chapter headquarters in 
the Woolworth Bldg. Among those who attended were 
William Smith Hirsehberg of Greenwich; Sydney G. Soons, 
New York attorney; Omer T. Houston, Trust Officer of the 
Plainfield Trust Co. and Stanley Hoyt, Trust Officer of the 
South Norwalk Trust Co., in addition to a number of 

rominent New York trust officers. The Personal Trust 

ound Table is the senior educational activity for personal 
trust men at New York Chapter. Its leader is Edgar B. 
Landis, Trust Officer of the Chemical Bank & Trust Co., 
and E. R. Shumway, Bankers Trust Co., is secretary. 
——_@——- 

Guaranty Trust Co. of New York announces the appoint- 
ment of John W. Moxon as an Assistant Trust Officer at the 
main office. 

—— @—_—- 

E. Chester Gersten, President of The Publie National 
Bank & Trust Company of New York, announces that the 
Direetors of the bank have appointed Maxwell Silver an 
Assistant Cashier. 

—_@——_ 

In accordance with the fixed plan of the Standard National 
Bank of New York, Woodside, L. I., to further intensify the 
public relations activities which they have conducted for 
several vears, Richard M. Lederer, Chairman of its Board, 
announces that he has arranged with T. Harris Smith & 
Associates of Baltimore, Md., to conduct a personnel train- 
ing course during the next three months, and in which the 
entire staff, including the officers and its Board of Directors 
will participate. The announcement went on to say: 

A complete Business Extension Department will be set up through 
which all preferred customers and prospects will be allocated to various 
members of the organization to be visited at regular intervals for the pur- 
pose of explaining the bank's various services, and manner in which it can 


serve the public. 
-—--——-@—  —- 


The Bank of the Manhattan Co., New York City, has re- 
ceived permission from the New York State Banking De- 
partment to change, after Jan. 2, 1941, the location of its 
branch office from 41-00 Bell Boulevard, Bayside, Queens, 
to 45-01 Bell Boulevard, Bayside, it is learned from the 
Department’s “Weekly Bulletin” of Oct. 18. 

——_@——- 


Election of Peter G. D. Ten Eyck and former Supreme 
Court Justice Joseph Rosch as Trustees of the Albany 
Savings Bank, Albany, N. Y., was announced on Oct. 23 
by bank officials, it is learned from the Albany ‘Times- 
Union” of Oct. 24, which went on to say: 

Mr. Ten Eyck, President of the Ten Eyck Insuring Agency, is a past 
President of the Junior Chamber of Commerce and serves as Treasurer of 
the Albany County Farm Bureau. He is a graduate of Cornell University 
and a member of Fort Orange club. 

Mr. Rosch is resident counsel for the Delaware & Hudson and a graduate 
of Buffalo Law school. He also is affiliated with Fort Orange club. In 
1915, Justice Rosch served in the Constitutional convention. He is a former 
President of the State Bar Association and also of the Federated Bar As- 
sociation in the Third Judicial district. 

———_@——- 

Distribution of a final dividend of .0&908% to depositors 
of the defunct Orange National Bank, Orange, N. J., was 
begun hy the receiver, Leonard G. Brown, on Oct. 18. The 
amount to be distributed amounts to approximately $250,- 
000, and brings to a total of 74'4% the dividends paid since 
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the bank closed on March 4, 1933. The Newark ‘“‘News”’ 
of Oct. 17 in noting the proposed dividend said: 

Any checks that have not been claimed by Nov. 12 will be forwarded to 
the office of the Comptroller of the Currency, Treasury Department, Wash- 
ington, D. C., and application after that date must be made to the Treasury 
Department. The receiver stated several hundred dividend checks from 
the first and second dividends are still unclaimed. 


——_e—— 


At a special meeting of the Board of Directors of the 
National Newark & Essex Banking Co. of Newark, N. J., on 
Oct. 22, the following changes were made in the personnel 
of the institution: Spencer 8S. Marsh, formerly Senior Vice- 
President, was elected Chairman of the Board of Directors ; 
Robert G. Cowan, formerly Cashier, was named President ; 
Gustave E. Wiedermayer, heretofore Assistant Vice-Presi- 
dent, was elected Cashier, and Addison K. Barry, 8. 
Guernsey Jones, Theron L. Marsh, and Norbert J. Clure 
were appointed Assistant Cashiers. Mr. Barry is at present 
Manager of the Mortgage Department; Mr. Jones, Manager 
of the Credit Department; Mr. Clure, Manager, and Mr. 
Marsh Assistant Manager of the Time Sales Department. 

The following regarding the business careers of Mr. 
Spencer 8. Marsh and Mr. Cowan appeared in the Newark 
“News” of Oct. 19: 

Mr. Marsh started his banking career at 15 as a clerk in the People’s 
Bank of East Orange. At 27 he became the youngest bank Cashier in the 
State with the North Ward National Bank of Newark. He went with the 
National Newark & Essex in 1917 as Cashier and was made a Vice-President 
and Cashier in 1921. He was succeeded as Cashier by Cowan. 

Mr. Marsh was one of the organizers of the Newark Clearing House As- 
sociation and is a former President of the New Jersey Bankers’ Association. 
For years he was a member of the executive committee of the American 
Rankers’ Association. 

Mr. Cowan was born in Michigan 35 vears ago and has lived in New 
Jersey 10 years. . . . Before he came to the Newark institution in September, 
1938, Mr. Cowan was chief of the analysis division of the bank examina- 
tion department of the Federal Reserve Bank of New York. He was with 
the Reserve bank 12 years. 

—_——o——— 


According to the Philadelphia “‘Inquirer’”’ of Oct. 25, the 
Pennsylvania Banking Department on Oct. 24 announced 
that liquidation dividends will be paid next week to depositors 
of closed banks in Farrell, Girardville and Bangor, as follows: 

A 5% payment, amounting to $58,412 will go to 9,300 depositors of the 
closed Colonial Trust Co., of Farrell, Oct. 28. 

A 7% payment, amounting to $23,023, will go to 1,104 depositors of 
Victory Bank & Trust Co., Girardville, Oct. 29 and a 5% payment, totaling 
$31,619, will be paid to 4,094 depositors of the Bangor Trust Co., Bangor, 
Nov. 1. 


Effective Oct. 7, the Eastern National Bank of York, Pa., 
was placed in voluntary liquidation. The institution, which 
was capitalized at $100,000 was absorbed by the York Na- 
tional Bank & Trust Co, of the same place. 


Qe 


Dudley Harley was recently named Executive Vice-Presi- 
dent of the Peoples Trust Co. of Martinsburg, West Va., 
while continuing as Cashier of the institution, it is learned 
from “Money & Commerce” of Oct. 19, that he entered the 
bank as Note Teller on Dec. 5, 1895, that in 1908 he was 
named as an Assistant Cashier and became the Cashier in 
1910. The paper from which the quote added: 

This old institution in Berkeley County in West Virginia’s Eastern Pan 
Handle was established in 1874 as the Peoples Deposit Co. and in 1892 
entered the national system as the Peoples National Bank of Martinsburg. 
In 1901 the national charter was surrendered and the name changed to 
Peoples Trust Co. 

lts present officials are J. O. Henson, President; W. A. Roush, Vice- 
President ; Dudley Harley, Executive Vice-President and Cashier; Walter W. 
Trout and Earl C. Weller, Assistant Cashiers. 

ihn 


The LaSalle National Bank (formerly the National Build- 
ers Bank) of Chicago, I1., on Oct. 12 increased its common 
‘apital stock from $400,000 to $600,000. An item regarding 
the proposed increased appeared in our Sept. 7 issue, 
page 1379. 

_—~o—— 

The LaSalle Street Cashiers held their annual Fall party 
in the Board of Trade Building in Chieago, on Oct. 24. 
Harold Ouimette served as Chairman of the Entertainment 
Committee. 

- — e—— 

The disbursement of a $67,000,000 dividend to 148,000 
remaining depositors of the defunct First National Bank— 
Detroit, Detroit, Mich., representing settlement in full of 
the principal of their claims, will start on Nov. 1, according 
to an announcement on Oct. 18 by B. C. Schram, the re- 
ceiver. The final payoff, it was stated, will be accomplished 
through use of $30,328,689 accumulated cash in the hands of 
the receiver and loans approved by the Comptroller of the 
Currency. Mr. Schram’s statement, as printed in the 
Detroit “Free Press” of Oct. 19 (from which this is learned) 
follows: 

I am authorized by the Comptroller of the Currency in Washington to 
announce that he has ordered a dividend of 20%, totaling approximately 
$67 ,000,000, to be paid to depositors and other creditors of the First National 
Bank—Detroit, on Nov. 1, 1940. 

Preparations for this payment will begin immediately, and the first dis- 
tribution of checks will begin the first of next month. 

Inasmuch as all depositors and other creditors have heretofore been paid 
80% of their claims, the payment of 20% at this time will constitute full 
payment of the principal due. Part of the funds needed for the payment 
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now ordered will be borrowed. Repayment of the loan will be made from 
further liquidation of the bank’s assets, and any surplus remaining thereafter 
will be distributed to the depositors and other creditors to apply on the 
accrued interest on their claims. 

I take great pleasure in making this announcement, and am very happy 
to acknowledge the cooperation of the First National Bank depositors 
Committee and all others who have contributed in making this payoff 
possible. 

We further quote the paper mentioned: 

Mr. Schram did not indicate whether he would avail himself of the offer 
of Jesse H. Jones, Chairman of the Reconstruction Finance Corp., to loan 
$40,000,000 on the remaining assets of the institution, estimated in Mr, 
Schram’s quarterly report Friday (Oct. 18) to be worth $60,447,000. 

Mr. Schram’s acknowledgement of the cooperation of the depositors com- 
mittee in making possible the 100% payoff now points to possible future 
steps in which the depositors may supplant the receivership entirely. 

It is known that the Comptroller’s appraisers have been engaged for 
months in a survey of remaining values and there are intimations that task 
will be completed in about 30 days. 

This would permit negotiations for the sale of the assets to the depositors 
committee, in accord with proposals made to the Comptroller months 


Of the disbursement, about $30,000,000 will go to the 3,500 of the 
larger depositors. 

Mr. Schram will be forced to issue 567,000 checks, that being the number 
of original depositors, but 384,000 of them will go to the 700 larger depositors 
who subordinated their own dividends four years ago to provide $6,727,000 
to satisfy in full all claims of $300 or less. They took assignments of the 
latter. 

Mr. Schram’s quarterly statement reflects a $1,000,000 improvement in 
the earnings account from interest, rentals and premiums. 

Earnings of $39,691,613 still equal receivership costs of $12,651,128 for 
seven years of operations, and $6,531,855 of interest paid on borrowings, and 
the $21,800,000 of losses written off. 

The receiver's cash account jumped from $26,021,785 on June 30 to 
$30,328,689 on Sept. 30, an increase $200,000 greater than the accounted 
for decrease in remaining assets. 

Our last reference to the affairs of the defunct bank 
appeared in our issue of April 27, 1940, page 2664. 
—e—— 

On Oct. 14 the Anglo California National Bank of San 
Francisco, Calif, reduced its common capital stock from 
$10,000,000 to $8,200,000. 








THE CURB MARKET 


Curb stocks were fairly active during the early part of the 
week, and as the volume of transfers gradually increased, a 
number of substantial advances were recorded among the 
utilities and industria] specialties. In other sections of the 
list prices were fractionally higher until Thursday when the 
trend turned downward due largely to profit-taking. Oil 
shares have been moderately active but the changes have 
been narrow. Shipbuilding stocks have shown little activity 
and paper and cardboard issues moved within a narrow 
channel. Aircraft stocks have moved backward and forward 
with little net change and aluminum shares have been com- 
paratively quiet. 

Narrow price changes with declines slightly in excess of 
the advances featured the trading on the New York Curb 
Exchange during the two-hour session on Saturday. Seat~ 
tered through the list were a number of moderately strorg 
stocks including Midvale Co. which forged ahead 3 points 
to 118; Pacific Power & Light 7% pref., 414 points to 87; 
and Peter Fox Brewing Co., which broke into new high 
ground at 1914 with a gain of 1% points. Aircraft shares 
continued to move within a narrow channel with most of the 
active stocks unchanged or fractionally lower. Shipbuilding 
issues were quiet with the éxception of Bath Iron Works 
which was slightly higher. Oil stocks moved within a narrow 
range and there were a number of fractional gains among 
the public utility preferred shares and the industrial 
specialties. 

Industrial specialties assumed the market leadership on 
Monday, and while the changes were moderate, the advances 
were well scattered through the list. Mead Johnson was 
again in the fore front with a gair of 3% points to 15414 and 
Goodman Manufacturing Co. worked upward 5% points to 
a new top at 2834. In other sections of the list the advances 
were less pronounced. Aircraft shares were irregular, Waco, 
Republic and Brewster registering small gains, while Bell 
declined and Beech was unchanged from the preceding close. 
New York Shipbuilding (founders shares) was higher by % 
point at 19, and paper and cardboard stocks moved within 
@ narrow range. Oil issues were moderately active and 
public utilities preferred shares were slightly higher. 

Renewed advances and a moderately higher turnover 
were the features of the curb market trading on Tuesday. 
The transfers totaled 86,865 shares against 79,060 on Mon- 


day, and while ——— were in excess of the declines, the 
changes were gen y small and without special significance. 


Industrial specialties were again active and a number of 
moderate gains were registered in this group including, 
among others, Great Atlantic & Pacific Tea Co. n. v. stock 
1% points to 100%; Jones & Laughlin Steel, 2% points to 


The Commercial & Financial Chronicle 
3534; New Jersey Zine, 1% points to 68% and G. A. Fuller, 





Oct. 26, 1940 


2 points to 24. t stocks mov y with Bell 


and Fairchild slightly higher, Beech and Republic lower, 
and Bellanca and Brewster - Small advances 
were recorded by a number of oil and paper and 


cardboard issues were off on the day. _ 

Advancing prices prevailed along a wide frort on Wednes- 
day the gains ing up to 5 or more points. The transfers 
for the day totaled 116,405 shares against 86,865 on Tuesday. 
There were 314 issues traded in of which 149 closed on the 
side of the advance, 63 declined and 102 were unchanged. 
The aluminum stocks were stronger and there was a good 
demand for the oil shares at higher prices. Aircraft issues 
continued to move within a narrow range, paper and card- 
board stocks and the shipbuilding shares were 
re mted on the side of the advance by Bath Iron Works 
which moved fractionally higher. Prominent among the 

ins were Niles-Bement-Pond, 24 points to 6314; Jones & 
Yaughlin Steel, 254 points to 38; Pepperell Manufacturiag 
Co., 2% points to 7814; and Singer Marufacturing Co., 


5%, _—_ to 113%. 
e trend of the market turned downward on Thursday, 
and while the setbacks were largely fractional, there were 
occasional declines ranging up to 4 or more points. These 
included among others Mead Johnson which dipped 4 
ints to 150; Pittsburgh Plate Glass. 2 points to 93; Unite 
hoe Machinery, 2% points to 5844, and Jones & Laughlin 
Steel, 134 points to 3654. Oil shares continued active but 
changes were small and generally on the side of the decline. 
Oil shares continued active but ¢ were l and gener- 
ally on the side of the decline. Shipbuilding stocks were 
quiet with Bath Iron Works down a minor fraction and Todd 
Shipyards unchanged. Paper and cardboard issues ; 
oil shares moved within a narrow range and aircraft stocks 
worked down to lower levels. 

Irregular price movements with a tendency toward lower 
levels marked the trading on the curb market during much of 
the session on Friday. Toward the end of the day there was 
some improvement apparent, and while some of the more 
active issues regained t of their early losses, the declines 
were slightly higher than the gains as the session ended. 
Public utility preferred stocks registered fractional gains and 
there were a few scattered advances in the industrial special- 
ties group. Paper shares were irregular and shipbuilding 
stocks were unchanged. In the aircraft section Bellanca 
moved up \ of a point to 4, but the rest of the group declined 
or did not appear ov the tape. As compared with Friday of 
last week = were generally lower, American Cyanamid 
B closing last night at 3454 against 361% on Friday a week 
ag0; Babeock & Wilcox at 28% against 29; Standard Oil of 

entucky at 183% against 1834; United Shoe Machinery at 59 
ew 6034; United Gas pref. at 112 against 113, and 

right Hargeaves at 414 against 45%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
Oct. 25, 1940 Shares) Domestic | Government| Corporate | Total 
CRE s 5 tc neneon 38,270 $401,000; = _....- $13,000} $414,000 
Monday........-.-. 78,415 601,000 $6,000 49,000 656 ,000 
TE 6. 6s+cénccat 86,665 172,000} 23,000 15,000) 210,000 
Wednesday ......-.. 115,170} 1,068,000 10,000 36,000} 1,114,000 
, «i (ss REE 90,739 921,000 3,000 25,000 949,000 
Friday - . e obi 98,720} 1,070,000 4,000 11,000} 1, ,000 
ese 507,979! $4,233,000 $46,000! $149 ooo! $4,428,000 
a Week Ended Od. 25 Jan. 1 te Oct. 25 
New York Curd 
1940 1939 1940 | 1939 
Stocks—No. of shares _ 507,979 1,183,120 33,647,998 37,129,065 
Wbbudbibddves $4,233,000} $8,655,000 $243,309 ,000 $369 ,150,000 
Foreign government. _- 46 ,000 44,000 2,047,000 3,555,000 
Foreign corporate - . . . . 149,000 469,000 5,586, 5,579,000 
a elias $4,428,000! $9,168,000! $250,942,0001  $378,284,000 




















Philadelphia Stock Exchange 


Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists 























Frida, Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1940 

Sale of Prices Week 

Stocks— Par| Price |Low Hitgh| Shares Low Htgh 

American Stores.......-. *| 11%] 113% 12%] 1,315 9% June; 14% Apr 
American Tel & Tel....100) 162%| 162 165% 418} 146% May! 175% Jan 
MOG Gn dbadocssoccs | 9% 9% 50 8% June} 15% Apr 
Bell Tel Co of Pa pref__100)_____- 118% 119% 72| 113% Apri 125% Jan 
Budd (E G) Mfg Co__--- * 44 44% 4% 483 3 May 6 Jan 
Budd Wheel Co......---. i ecnue 5% 6% 570 3% May 6% Oct 
Curtis Pub Co com_._-.-__ _, 1% 1% 497 1% Oct 4% Jan 
Electric Storage Battery 100) _....- 30% 30% 336; 25 June} 33% Apr 
General Motors..-.__.-- 40%| 49% 50%/| 1,088 May| 55% Apr 
Horn&Hardart (Phil)com *|_.__.- 117% 118 25| 111% May! 125% Jan 
Horn&Hardart (NY) com*| 29%) 29% 30 50 7 June} 35% Apr 
Lehigh Coal & Navigation * 2% 2% 3%! 1,050 1% May 3% Oct 
Lehigh Valley. --..----- ee 2% 2% 200) 1% May| 3% Feb 
Natl Power & Light__-_.-- _ 7% 8 170 % June 8% Apr 
Pennroad Corp v t c__..- 1 2% 2% 2%) 8,091 1% Mar 3 Oct 
Pennsylvania RR-.----- 23%! 23 23%| 2,835) 14% May| 24% Jan 
Penna Salt Mfg........50)...... 185 186 60| 159 May)! 190 Oct 
Phila Elec of Pa $5 pref... .*|.....- 116% 117 46; 112% June! 120% Jan 
Phila Elec Pow pref_-_-_-.- Sitienaa 30% 31 204; 28% June} 31% Jan 
Gs PE bahob coccnce *| 40%| 40% 41% 216; 34% May! 49 Apr 
Tacony-Palmyra Bridge..*| 43%| 43% 45 46| 38 May| 48% Mar 
Tonopah Mining. .-__-_-.- Biceatihe % 4 108 M June % Feb 
Transit Invest Corp pref-.- ay % bo) 346 % May 1 Jan 
United Corp com..-..-.-- * 1% 1% 2 1,836 1% June 2% Jan 
Ul eae OS 32% 33% 180} 26% June} 41% Feb 
United Gas Improve com.*/ 11%; 11% 11%] 7,178) 10 May! 15% Jan 
nbndheeiecne *| 115%! 115% 116% 101' 107% June! 117% Feb 








* No par value. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 


Company and Issue— Date Page 
Affiliated Fund, .4 sec. conv. debs... -.-....-.._ Nov. 4 2034 
tan Seat Os, ee Or O-- ---------- Nov. 1 235 
Alabama Water Service Co. ist mtge. 5s... ___.__-___- Dec. 5 2178 
Alabama Power Co. Ist mtge. f6..._._.. ____.._._____- Mar. 1 1424 

lst mortgage ss oer” See npamase a<tescinceten Deo: i 2034 
All America Corp. series B debentures.___....._______ Nov. 13 2482 

American Salt Co. preferred A stock._._______________ Oct. 24 2483 
Ashland Home Telephone Co. Ist mtge. 4}4s.. .___ ____ Nov. 20 1885 
Battle Creek Gas Co. Ist mtge. 3%{s_....___.._________ Nov. 1 2341 
Bear Mountain Hudson River Bri Co. Ist mtge. 7s. _.Apr. 1 2036 
Beaver Valley Water Co. Ist lien 5s... .._._...______- Nov. 1 1887 
pe hee: Paper Co., ame lst mtge. 6¥4s__ -._-__- Dec. : ane 

rookl nhattan Transi * a ae ec. 

*California Water Service Co. serial notes__..__._______ Nov. 1 2487 

it Co., Ltd. Ist mtge. 34%s_____......-.. Nov. 1 1565 
Carolina Clinchfield & Ohio Ry. Ist mtge. 6s_. .__. __._ Dec. 15 1888 
Central Maine Power Co. Ist mtge. 4s_...__._.________ Nov. 25 2346 
Central Ohio t & Power Co. ist mtge. 4s__. ___.____ Nov. 1 2038 
*Central States ison, Inc., coll. trust bonds._.______-_ Nob. 7 2489 
*Chesa & Ohio Ry. 3% % bonds________--._______ Dec. 1 2490 
*Colon Development Co., Ltd., 6% pret. stock_-__--__- Nov.29 2491 

Columbus & Southern Ohio Electric Co. 4% bonds_-_-_- Nov. 25 2491 
Connecticut Light & Power Co. 7% bonds_. _________- ov il 2040 
Crown Cork & £90, 15-year 4% bonds... -____-. i } 309 

we ar TO ict al la ike en nde an 

Equitable Office Building Corp. 35-year bonds_________ 30 2351 
ampton Electric Co. Ist m DG iwkhh oon Nov. 1 1894 

Water Gas & Electric Co. 5% bonds__________- ov. 1 2043 
Germani-Atlantic Cable Co. Ist mtge. 7% bonds_-_.._._ Apr. 1 1433 
Gruen Watch Co. class B pref. stock................_.- Feb. 1 2352 
Gulf Public Service Co. Ist mtge. 6s._.. ..._......-_.- Apr. 1 1573 
Houston Electric Co. lst mortgage 6s__.. .-_____.__-___-_ ov. 6 2047 
Houston Natural Gas Corp. Ist mtge. 6s... ___.____.___ Dec. 1 1724 
International Business Machines Corp. 34% debs_. -__- Dec. 15 2047 
Iowa Electric Light & Power Co. Ist mtge. 4s... .-___- Oct. 28 1283 

First masters iain iaidlieh edie Samanta emapenigapinert PATER: ec. 

Iowa Southern Utilities Co. 54% bonds, series 1925__ __- Jan. i 158 

 , — & . § ieee EEE pena Nov. 2 555 
Koppers Co. Ist mtge. bonds___. _______.___________._ Nov 1 2048 
*Michigan Public Service Co. Ist mtge. 5s______.______-_ Dec, 1 2505 
*National Candy Co. 5% notes....................... Dec. 1 2507 
Nationa! D: ucts Corp. 3% % debs..... ... ...- Nov. 1 1903 
*National Gas & Electric ore, I cata la! & an dete Dec. 1 2507 
= im ewnree Paper Co. 6% serial bonds_.._..._.-- yy : Fo 4 

> Dt! nna. csadmpesoadeeebeooanoedoocecouee an - 
*New York Oy Segoe Corp. or lien bonds... ___- Jan. 1 2508 
Northwestern Public Service Co. lst mtge. 5s_.....__._- Jan. 1 1287 
Penn-Jersey Water Co. 1st mtge ox cab. dee wabelie etciiimeetpaien Nov. 4 2055 
Pennsylvania Co. cert tes, CN Gli all sas enclittbueliiilin ts anh Nov. 1 2361 
Peoples Light & Power Co. scrip ctfs_. ...____________ Oct. 31 
Mkt. Cold 8 & Whse. Oo. 20-yr. 544% bds_.Nov. 1 1288 
hmond Terminal Ry. Ist m: i astidiats ‘diciess nihdeennictemsatl Jan. 1 1156 
Kiordon Pulp & Paper Co., Ltd. 6% debs.___...__ -__- Dec. 31 113 
*Rochester & Pittsburgh Coal & Iron Co. pur. money bds_Nov. 1 2512 
San Antonio Public Service Co. 4% serial notes_. ______ Oct. 30 2056 
San Diego Consolidated Gas & Electric Ist mtge. bonds___ Nov. 12 2362 
Southern California Edison Co., Ltd., lst mtge. bonds._..Jan. 1 2362 
Southern California Gas Co. lst mtge. 4%4s_. ...____-- Nov. 1 2057 

Sr EE ae ES a ae Nov 1 2057 
*Standard Steel Construction Co., Ltd., class A stock....Jan. 2 2514 
i I a 2 . podbliipebwace Nov. 15 
* nal Warehouse Co. 5% bonds__________.____._- Nov. 8 2514 
*Toledo Edison Co. 3% % debentures____.________----- Dec. 1 2515 
United Biscuit Co. of America 7% pref. stock._....._-- Nov. 13 1738 
Vicking Pump Co. EES: 6 uletisenite aieociuitinaianbenaiale . 15 1588 
Watauga Power Co. Ist mtge. 6s... -.....--...-.... Dec. 2060 
Woodward Iron Co. 2d mtge. 5s_.......--..--._._.--. Dec. 2 1443 


* Announcements this week. 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Curreney, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


Amount 
Oct. 12—The Eastern National Bank of York, Pa____.....-.- 00.000 
Effective Oct. 7,1940. Liquidating agent: Elmer D. uickel, 
York, Pa. Absorbed by The York National Bank & Trust 


Co., York, Pa., Charter No. 604. 


COMMON CAPITAL STOCK REDUCED 
Amt. of Reduction 
Oct. 14—The Anglo-California National Bank of San Francisco, 
San Francisco, Calif. From $10,000,000 to $8,200,000 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
From $400,000 
$200 ,000 


Oct. 17—-LaSalle National Bank, Chicago, Ill. 
to $600 ,000 








CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of September and October and the amount 
of the decrease in notes afloat during the month of Sep- 
tember for the years 1940 and 1939: 





National Bank Notes—AlU Legal Tender Notes— 1940 1939 
AEE EE A bh edb ddan cédecesdo consti’ $163,876,107 $185,122,822 
Net decrease during September____._..........--.--- 1,129,415 2,068,265 

Amount of bank notes afloat Oct. 1_.........-..-..- $162,746,692 *$183,054,557 


* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 


Note—$2,203,796.50 Federal Reserve bank notes outstanding Oct. 1, 1940, 
secured by lawful money, against $2,218,619.50 on Oct, 2, 1939, 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
8 3-10 Post Office Square Co., par $50-...---.-.------------------------ 3% 
4 Lynn Gas & Electric Co., par $25. ..........-.-.--------------------0e 89% 


14 North Boston Lighting Properties, preferred, par $50.................-. 50% 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treas the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVB 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
OCT 19, 1940, TO OCT. 25, 1940, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
Money 








Country = nae Value in United States 
Oct. 19 , Oct. 21 | Oct. 22 | Oct. 23 | Oct. 24 | Oct. 25 
rope— $ $ $s $ $ $ 
Biegium, belga...... a a ry a a a 
Bulgaria, lev_.....- a a a a a a 
Czechoslov’ia, koruna) a a a a a a 
Denmark, krone---.-. a a a a a a 
Engi'd, pound sterl’g} 
Official. ......... 4.035000 |4.035000 [4.035000 |4.035000 |4.035000 |4.035000 
a 4.027500 |4.027500 |4.025937 |4.022500 |4.026875 |4.028214 
Finland, markka...-| .019666 | .019666 | .019666 | .019666 | .019333 | .019686 
France, franc. .....- a a a a a a 
.Teichsmark| 399783*| 399840*| .399840*| .399840*| .399840*| .399840* 
Greece, a....| .006600*| .006600*| .006600*| .006600*| .006600*) * 
Hungary, pengo..-.-| .193633*| .193633*| .193633*| .193633*| .193633*| 193633* 
Italy, lira.........-. .050385*| .050366*| .050385*| .050385*| .030385*| .050385* 
Netherlands, guilder_ a a a a a a 
Norway, Eoeces a a a a a a 
Poland, zloty.....-.-. a a a a a a 
Portugal, escudo....| .039850 | .039825 | .039825 | .039825 | .039850 | .039825 
Rumania, leu_...... a a a a a a’ 
Spain, peseta......- .091300*| .091300*| .091300*| .091300*| .091300*| .091300* 
Sweden, krona...-..-. .238283 | .238208 | .238075 | .238125 | .238158 | .238125 
Switzerland, franc...| .231971 | .231785 | .231728 | .231692 | .231992 | .832014 
Yugoslavia, _.-| .022416*] .022400*| .022416*| .022416*| .022416*| .022433* 
Asia— 
China— 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai (yuan) dol) .057281*| .057000*| .056750*' .057375*| .057500*! .057906* 
Tientsin (yuan) dol a a a a a a 
Hongkong, dollar_| .229718 | .229125 | .229281 | .229281 | .230093 | .230781 
India (British) rupee_| .301600 | .301666 | .301666 | .301666 ; .301666 | .301666 
Japan, yen...-...-. .234383 | .234387 | .234387 | .234387 | .234387 | .234387 
Straits Settlem’ts, dol| .471000 | .471000 | .471000 | .471000 | .471000 | .471000 
Australasia— 


Seeanay EN 3.228000 |3.228000 |3.228000 |3.228000 [3.228000 {3.228000 
aS 3.209166 |3.209166 |3.207916 |3.205000 |3.208750 |3.209583 
oS eens, gouns. 3.221666 |3.221666 |3.220416 |3.217500 |3.221666 |3.222500 
Africa— 


South Africa, pound.|3.980000 |3.980000 |3.980000 [3.980000 |3.980000 [3.980000 
North America— 




















Canada, dollar— 
SR AEST .909090 | .909090 | .909090 | .909090 | .909090 
itn tala dail .864921 | .866171 | .865468 | .864531 | .865156 | .867500 
Mexico, peso. ..-...- .203625*| .203825*| .203825*| .203825*| .203825*| .203825* 
Newfoundl’d, dollar— 
RE TCR .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
| RET .862375 | .863625 | .862750 | .862125 | .862500 | .865000 
South America— 
Argentina, peso. .... .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis— 
Ld. anbeiedal .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
Mien maiisendal .050033*| .050166*| .050166*| .050166*| .050166*| .050166* 
Chile, peso— 
200 ennéecs .051680*| .051680*| .051680*| .051680*| .051680*| .051680* 
bnteccodogs 4 *| .040000*| .040000*| .040000*;| .040000*| .040000* 
Colombia, peso..... .569850*| .569850*| .569850*| .569850*| .569850*| .569850* 
y. 
Controlled. _..... .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled_...! .379375*| .879000*! .379000*| .379000*! .379000*! .379000* 





*Nominal rate. a No rates available. 
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COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ending today (Saturday, Oct. 26) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 6.4% above those 
for the corresponding week last year. Our puelimi 
total stands at $6,293,879,814, against $5,916,977,963 for 
the same week in 1939. At this center there is a gain for 
the week ended Friday of 5.5%. Our comparative sum- 
mary for the week foilows: 





























! 

Clearings—Returns by Telegraph Per 

Week Ending Oct. 26 1940 1939 Cent 
$2,639,046,592 | $2,502,222,514 +5.5 
276,213,266 256,817 ,287 +76 
345,000 ,000 325,000,000 +6.2 
222,592,968 191,906,870 | +16.0 
87,601,105 80,708,313 +8.5 
, 100, 78,000,000 | +15.5 
133 ,408 ,000 124,826 ,000 +6.9 
118,729,450 106,648,294 | +11.3 
98,591,014 86,265,252 | +14.3 
93,512,649 84,170,542 | +11.1 
71,128,653 56,506,685 | +25.9 
Eleven cities, five days. ..........-- $4,175,923,697 | $3,893,071,757 +7.3 
Other cities, five days........--..--.-- 985,642,815 803,770,775 | +22.6 
Total all cities, five days..........- $5,161,566,512 | $4,696,842,532 +9.9 
All cities, ome day.....-...-.-------+- 1,132,313,302 1,220,135,431 —7.2 
Total all cities for week ........-.-- $6,293 879,814 | $5,916,977,963 +6.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. ma eg 4 in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 19. 
For that week there was an increase of 22.8%, the aggregate 
of clearings for the whole ot having amounted to 
$7 302,262,130, pint $5,948,755,375 in the same week in 
1939. Outside of this city there was an increase of 19.7% 
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the bank clearings at this center having recorded a gain of 

25.7%. We group the cities according to the Federal Re-  cyprings at — jb etc sont ag 

serve districts in which they are located, and from this it ™ Inc. or 
appears that in the New York Reserve District (including 1940 1939 De. — | 
this city) the totals record an expansion of 25.4%, in the $ $ % $ 7 
Boston Reserve District of 16.5% and in the Philadelphia Seventh Feder|al Reserve D/istrict—Chi|cago— 

Reserve District of 47.0%. In the Cleveland Reserve Dis- ee ee Se tee 19,407's7el 4372 93,382,770 112,197°298 
trict the totals show an improvement of 19.8%, in the Grand Rapids - 3,696,352 3,355,130 +102) 3.778.141 3.000.158 
: catei : Lansing... ..- 2/207 ,169 '535,505| +43. 643, 953 , 
Richmond Reserve District of 23.1% and in the Atlanta  tyq-“re Wayne| _2'222'579| _1,145,233| +94.1) 1,125,416, _ 1.094.533 
a a of 8.8%. In the Chieago Reserve District Indianapolis. . 26,045,000 19,801,000 +315 18,139,000 18,385,000 

: : ’ : uth Bend...|  2.879.387| 1.720,734| +67.3, 1,346, 620, 

e tota See Pr capone 9 of 27.7%, in the St. Louis Terre Haute...| _7.995,427| 6,031,642| +32.6| 4,753,569) _ 5,667,503 
Reserve District of 5.1% and in the Minneapolis Reserve Wis.—Milwaukee| 27,822,450] 22,934,089| +21.3) 19,322,197/ 22,166,891 
District of 7.9%. In the Kansas City Reserve District the ™5-Ced. Rapids) 1.281.518 yo yl la Lie 6aea 
totals show a loss of 0.2%, but in the Dallas Reserve District Stour City’ .-7| 4°208°882| 3:867/900| 48.8, 3,308,556 3,444,089 
the totals show a gain of 10.1% and in the San Francisco ™.—Bloomington 418,124 364,660) +14.7 322,247 373,188 

M4 : Bee dsaece ’ ’ , ’ . , . , ’ 
Reserve District of 11.4% Chi 417,377.397| 322,704,298| +29.3| 296,332,349] 358,751,030 
In the followi furnish emia seosais| aaon‘eos| 4187| 43003231] 4380,342 
n the following we [turnis s r by Fe r ea ,305, 469, . 093, ,386, 
districts: . ish a summary by Federal Reserve Rockford... .. 1825698} 1.163.055, +57.0|  1,065,206| 1,374,373 
: Springfield....| 1,651,833} 1,420,481 +16.3) 1,414,556] 1,463,720 
SUMMARY OF BANK CLEARINGS Total (18 cities)| 660,506,342] 517,246,779] +27.7, 461,133,609} 547,259,170 
Inc.or | 
Week End. Oct. 19, 1940| 1940 1939 | Dec, 1938 1937 
Eighth Federa/l Reserve Dis|trict—St. Lo|ut 
Federal Reserve Dists. s $ q, 7 x Mo St Louis" | 104,500,000] 108,800,000) 4.0} 94,800,000] 103,800,000 
Ist Boston....12cities| 355,700,423 305,222,706 +16.5| 283,127,235] 289,067,213  Ky.—Louisville..| 52,787,792| 43,388,756) +21.7| 36,387,859] 37,228,686 
24 New York..13 “ 3,948,426,472| 3,147,915,159| +25.4| 3,529,892,074| 3,709,581,327 Tenn.—Memphis| 41,506,470} 37,243,730) +11.4| 32,789,258] 30,449,724 
34 PhiladelphialO “ 619,776,803| 353,565,614 447.0] 420,359,666] 436,877,240 Ill. — Jacksonville of x x x x 
4th Cleveland..7 “ 430,984,759 359,807,250) +19.8|  286,988,575| 338,934,224 Quincy... ...- 845,000 605,000; +39.7 517,000 646 ,000 
&h Richmond... » 214,996,965 174,608,577) +23.1 147,526,359 157,878,068 
6th Atianta....10 “ 238,011,659} 218,777,651; +8.8, 186,042,742) 187,565,125 Total (4 cities)_| 199,639,262} 190,037,486) +5.1| 164,494,117] 172,125,140 
7th Chicago.... - 660,506,342)  517,246,779| +27.7| 461,133,609] 547,259,170 
8th St. Louls... 4 “ 199,639,262 190,037,486} +5.1 164,494,117 172,125,410 
9th Minneapolis 7 “ 132,127,422| 122,450,939; +7.9| 109,662,903] 122,504,296 
10th Kansas City10 “ 167,160,447} 167,504,027, —0.2| 138,191,909] 157,592,558 Ninth Federal) Reserve Dis|trict—Minne apolis— 
11th Dallas..... o 104,530,471 94,946,282) +10.1 84,884,765 82,051,388 Minn.—Duluth__ 3,075,032 3,031,784, +1.4 2,691,297 3,795,407 
12th San Fran...10 “ 330,399,105, 296,652,813] +11.4) 249,029,834] 293,893,254 Satencapetis. .. Ss. eae Le Se yf - 80,881,850 
BORGER | 541, "447.357, +10.2| 28,178,32{| 29,845,649 
Total.......113 cities) 7,302,262,130) 5.948,755,375| +22.8| 6,061,333,9e8| 6,495,329,415 N.D.—Fargo--- 3,499,907 2,885,835| +21.3 2,517,978 2,683 ,204 
Outside N. Y. City.....| 3,605,924,471| 2,928,739,573| +19.7) 2,642,151,050) 2,917,059,919 pe sey ee 1,046,100, +1.3 804, 885,708 
ont. — 3 346, 1,096,866| +22.7 844,464 932.7 
Canada... ......32 cities! 333,005,068' 389,753,195' —14.61  395,687,175' 392,906,734 Helena... ..... 4,918,566 4,731,547, +40 3,289,098 3,479,772 
; ; T , ‘ 
"We now add our detailed statement showing last week’s ota (7 cities).| 132,127,422) 122,450,939] +7.9| 109,662,903) 122,504,298 
figures for each city separately for the four years: 
Tenth Federal) Reserve Dis'trict—Kans/as City — 
Week Ended Oct. 19 Neb.—Fremont_. 100,562 J +15 98,982 78,460 

Clearings at— —— Hastings...__- P por higd . pa poe wy . 118,843 132,166 

: Lincoln... ._-- 415, 2,872.617| +18. 548,631 604;4 
1940 1939 Dec. 1938 1937 Cap 41.277.524| 37,296.168| +10.7| 33,471,719| 35,381,822 

: - = : : Kan — Topeka - 4,532,120 1,990,195 +27.2| 2,523,831 1,824, 

eer 255, '141.464| +3.6| 2,698,163} 2,925 

First Federal |Reserve Dist |rict—Boston|— 2 Mo.— —_ 064. 494. 
¢.—Bangor.... 610,291 535 +14.0 458,680 537,188 St. —_— 13 702.208 15 967 387 $181 *5412/860 1 O18 075 
bea 1,981,587|  2,075,383| —4.5| 1,787,694 1,909,952 | Colo.—Col. Spgs 655,134] 569,347] +15.1 ‘632,525, 604,100 

Mass.—Boston _ - ,858,629| 264,763,062) +15.9| 245,604,122] 248:212:419 Metieeabe 819.145 594.467| +37.8 722,364 629, 

Fall River. .-- 905,938 930,718| 47.0 816,989 812.333 . - 

New Bedford..| 1,087, ge eee IRR aaa Mina ae: ies a Cael ic 

8 d....| 4,978,035} 3,316,599} +50.1|  3,572.452| 3,626,640 

Worcester. .... 2,888,214, 2,183,292} +32.3} 2.071.586] 2.418.497 
Conn. — Hartfor 14,266,389] 11,396,843) +25.2| 11,204,260) 11,465,941 Eleventh Fede|ral Reserve |District—Da/|llas— 

New Haven... 6,312,251 4,900,558} +8.4 4,461,380 4,610,518 Texas—Austin_._ 2,334,493 1,765,758| +32.2 1,674,381 1,393 ,647 
B.1—Fro ve} 15,113,500] 12,975,500] +16.5| 11,395,300] 13,693,400 Dallas.._____- 86,260,695| 76.051,000| +13.4| 66,580,477| 63,869,246 

-H.—Manches'r ‘ 578,931) +45.2 452,936 507,845 Fort Worth . 7,008,833 9,001.1 —15.5|  8,971,708| 8,783,355 
veston.._.. 745; '230,000] —15.0| 2,845, 2.933000 
Total (12 cities)| 355,700,423) 305,222,798] +16.5| 283,127,235] 289,067,313 Wichita Falls. 1,386 ,896 1,080,897 +28.3 944,276 975,731 
‘aes 1 ala Ne La.—Shreveport.| 4,194,554) 3,817,461} +9.9| 3,868,925, 4,096. 
N. Y.—Albany..| 15,890,814) 12,564,278) +26.5 . 1 Total (6 ci 104 

pe nAibany--|  18.890.814) 12,564,278] +26.5 8.680, 105 15,572,839 (6 cities) . ,530,471| 94,946,282} +10.1| 84,884,765) 82,051,388 

uffalo....... 9,400, 000] + 15.2 '300,000| 37,800,000 

Be iisncce 709,479 615,177| +37.7 557,804 529, Twelfth Feder|al Reserve D/istrict— San | Franci|sco— 

Jamestown....| 1,336,148] 1,085,939) +23.0 659.49 802 Wash.—Seattle __ ,660,085| 48,206,487] +13.4| 38,852,029, 45,276,025 

New York. . . .|3,796,337,659|3,020,015,802| +25.7/3,419,182,938|3,578,269.496 Yakima... .... 1.777,964| 1.555.964] +14.3| 1,320,987, 1.419.510 

zat 10,275.375| 8.158.564, +25.9| 7'378.2 8'825.617  Ore.—Portiand..| 49,413,704| 41,014,993] +20.5| 33,180,109] 40,101,373 

Syracuse..._- 6,072,345, 4.453.190 +36.4 278. 6.541.678  Utah—S. L. City| 22,334,998] 20,239,515| +10.4| 17,209,249] 18,193,265 

Ww Go|  4,426.872| 4'881/192} —-9.3|} 3'712'678| 31092'403 Calif.—L’g Beach| 4,650,789] 4,774,918} —2.6|  4,320,491| 4,518,986 
Conn.—Stamford| 5,298,276, 4.255.238) +24.5| 4.781 5,194,269 P, oe 3,759 3.889.186) —3.3| 3.794, 4,664,166 
N, J.—Montelair 660, 583.536| + 13.2 431.623 "496.902 San Francisco.| 185,689,000| 169.270.000| +9.7| 143,051,000] 171.248; 

Newark... .._. 23,026,153} 19,965,947| +15.3} 16,845,705) 22,062,993 San Jose.....- 3,544,389 483, +1.7 3,163,056; 3,793,743 

N.J. 38,400,707| 27,182,332| +22.9| 27,848,397| 30,114,854 Santa Barbara 1,704,529] 1,525,300 +11.7| 1,627, 1.749.623 

Total (13 cities)|3,948,426,472|3,147,915,159| +25.4|3,529,892,074|3,709,581,327 <a va noe 2 Bose Mle Tne, OB nen 

‘ sina OMe Total (10 cities)| 330,399,105] 296,652,813] +11.4| 249,029,834| 293,893,254 
Megas] aps] devel Tid] aestel tease Capa Toms am, 
--+- : ; , 1314 "705 42—Ss«hitfews) =... ,302,262,130| 5,948,755, 816, 
om.... $30,381 561,602) (+ 12.1 507-314 496.705 ) 30|5,948,755,375| +22.8|6,061,333,988/6,495,329,415 
Maen eal'tie ten . 1,312,758 +321 ot 82 so 218 288 Outside New York|3 ,505,924,471/2,928,739,573| +19.7'2,642,151,0502,917,059,919 
aa---- sereser| aaesieel sigs] | Saatari|  daseaes ae 
-—--e8 ’ ’ , ’ . ’ , 1 ‘ , 
Panes Barre . . Het 1 ane eer tS4 824,723 1053:148 Clearings at— mer Seat 
» Senveen bee 678. 324, 26. 1,383,715] 1,716,474 
N.J.—Trenton--| 5,989,100] 4,454'600| +34.3|  3.571:900| 4.635, 1940 1990 «| “Dec | 1988 1937 
Total (10 cities)| 519,776,803] 353,585,614| +47.0| 420,359,866| 436,877,280 Canada— $ $ % $ $ 
ELI PARES TRI ee Toronto........ 102,537,610} 112,550,424) —8.9| 114,322,843] 124,084,785 
Seater Soars on OS ec aaiaidl emmtions Montreal orcas 96,842,757| 101,294,154 —4.4| 112:968.303| 118.949.958 

ae ne Be J 533, 619, Winnipeg... .-_- 36,904,714) 68,401,450, —46.0| 57.386.265| 54.616.377 

ciactuans 122-065.523| 75,242,593 +582 58.532.945 189-048.672 Vancouver. ....- 17,758,359| 17,592, +0.9| 20,629,968} 19,565,665 

= nie fig ri A 20,510,208) +28.8| 95.915.796 07 503.290 Ottawa.....-__- 29:291.798| 22.858,617| +28.1| 28.335.693| 20,588.962 

——n----- 4.776.200 | 11,367.600| +20.0| 10.716, 3,098,000 — Quebee--------- 4.887,119| 5,884,776] —17.0| 5.697.461| 5.840.759 

— 2.314.041 332930 183 1.833.203 2,216, Halifax..._..__- 2.769,152| 2.917.273} —5.1|  2.542:253| 2.855.200 
Pa. oo 417, 332, 7 ,009, .118,522 Hamilton___-._. 5,203,959 ‘325 —17.7| 5,825.4 

Pittsburgh .| 169,492,594) 144,203,017| +17.5| 114,458,735] 141.241.581 Calgary. ------ 5,651, 10,839,278] —47.9 13'128.614 t 774 ea7 

Total (7 eities).| 430,984,759| 350,807,250 +10.8| 286,088,675| 338,034,224 Vic eR 1'919:663 1 946,189. 168 1'342 934 1'3an.728 

oe H hiieadliness London..-...... 2:562.721 2979-91 —14.0| 2.742,726| 3.329.667 
Wie cteera eee tee peal tes ean.re onan Edmonton. . - .-- 4,300,981 193,698] —17.2 5,222,609} 4,752,125 
Var Norm 7), 202-678) =, $36.208) +70.8| 407.707; = 444.210 = Regina... ---- 5,943,519] 11,169,405] —46.8| 6.844.349 3.737.056 

Richmond... _- 66 222,17 ‘278. : ‘979. "311 wore== == 383,569 498,144) —23.0 434,493 470,089 
a 222, ,278,920| +17.7| 50,979,654| 53,311,238 Lethbridge 578.443 
.C.—Charlesten| —_1,614,437| *1,225,500| +31.7| _1,157,312| 1.455.678 Saskatoon... _- ‘ ceaedl —or a rey }—=ay~ of 
34. —Bettimere.. 873, 87,007,611| +22.5| 70,072'255| 76.922'938 Moose Jaw......| °"s26,900| 11080'226| 22.0 oltiees| "773/043 

-—Washing’ 369, 26,656,248] +32.7| 22,771,341] 22,999,998 Brantford._____- 822,266 948,816] —13.3| 1,020,802) 1,132,363 

Total (6 cities).| 214,998,965] 174,608,577| +23.1| 147,526,359] 157,878,068 | New Westminster 620;830 889 33 625/643] 900,715 

Sint Dateien to OEE, ETRE OS Medicine Hat... 381,97 —22.4 468,274 321,099 
Tenn.— 6,572,342| 5,432,385, +2.6| 4,755,520, 4,121,192 Sherbrooke’. sa7.114 ary 763.755 726,036 

Nashville... .. 23,190,279] 24,123,434, —3.9| 20,395,599] 20,338,042  Kitehener______- 1,061,706 02'4 308 ;s0 302-000 
Ga. Atlanta....| 98,100,000 84,100,000] +16.6| 66,900,000 67,000,000 Windsor. ___-__- 2,797,592 $19] 2748286] 3.538.002 

ee 033, 488,074} +36.7 1,199,506 1,439,234 ibert.... "451. —19. "451. "455, 

Macon... ... 1,469,533} 1,280,981] +14.7| 1,105,508 "178.554 haart 725.301 inal pee ry 
Fla.—Jacks’nville| 18,999,000} 20,160,000} —5.8| 17,842,000 18,820,000 Kingston... _._- ‘ —=H4 oe aes po a 
Ala.—Birm’ham.| 33,814,381| 29.935,317| +13.0| 26/376.700| 24.735.938 | Chatham. .....- eas 8s =a. ee 
> Mobile.....- 3,140,182| "2,425,084 +29.5| 1,723,027| 1,686,891 Sarnia........_. my eG 
Miss —Jackson - - x x x “= —— See.....-2--- 368,378 —20.0 498,937 513,420 

someane ea uss ee Sudbury __.....- 889,669 —I4.1} 1,004,448 980.885 
A. ai 95,0 2} —2.1 160,073 155,640 
Orleans 501, 637, +3.8| 45,584,809) 48,089,634 Total (32 cities) 333,005,088 389,753,195} —14.6| 395,687,175| 392,906,734 
Total (10 cities)} 238,011,659 218,777,651; +8.8| 186,042,742) 187,565,125 , a“. t 
bs Estimated. x No figures available. 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF AUG. 31, 1940 
the monthly report of the Treasury Department, showing assets and liabilities as of cee 31, 1940, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “‘Daily 
Statement” for Sept. 30, 1940. 
In the footnotes to the table below an explanation is given of the simplification of calculation of proprietary interest. 
As now computed, the Federal Government’s proprietary interest in these agencies and corporations, as of Aug. 31, was 
$3 ,602,789,198, and that privately owned was $407,454,059. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—AUG. 31, 1940 



















































































Assets 4 
Investments 
Real 
Preferred Securtttes Accounts Estate 
Leans Capttal Cash e Untted | Guaranteed and Other | and Other Other f Totai 
Stock, &c. States by Untted All Receivables | Business 
Securtttes States Other Property 
$s & s s $ $ $ $ $ $ 
Reconstruction Finance Corporation... ..- 1,079,374,269|458,844,558/@88,671,851| 48,558,100; ______ 8,300 000/21 ,020,326 468,262) 44,647,231) 1,749,884,597 
Commodity Credit Corporation......... 303,681,874,  __.... SS Sete oe ee ee hl31965,241| 8,161,638/485,644,312| 933,208,738 
Export-Import Bank of Washington.-_-.-.- 56,001,072} _____. WE?) ‘epeeeck seabed < caneee h24,120,011 4,186 36,400 80,570,990 
Federal Crop Insurance Corporation.....; _.......}|  —__ LLL I ee ee ‘Raat 8,330,658 19,812,195 
Federal Deposit Insurance Corporation.-| 62,639,193) § ______ 19,588,656/369,229,537;  ....-| -....- 43 ,803 343 42,795) 639,819,079} 535,122,603 
Tennessee Valley Authority........----)  --------} Lee ESS “Lecdikaall’ > iaietieteis camellia 6,633,590|329,985,042}  -.._-. 345,248,949 
Public Works Administration.........-.- CC TSee §—axumcsl ¢ We = dedwekl  aacaenel ames. ee eee eee 94,720,399 
United States Maritime Commission. -- ‘ee Qs em nr ee eae i ee 32,144,733| 20,537,425] 30,002,713/112,273,041| 239,314,327 
Rural Electrification Administration. __-- eS OR eg eS ee i | eee: Serer Tye 231,639,548 
Home Owners’ Loan Corporation --~-.-.- 1,996 ,442,883/1193581,310/121,764,756| 2,000,000; __...-| LiL. 7,371,222) 3,144,825|400,529,116) 2,724,834,112 
Savings & Loan Insurance Corp.-| ~_.......| = _____- 201,717| 17,833,621|105,433,890| _...- EE T= 70,000} 125,795,073 
Federal Home Loan banks------....-..- 168,401,567)  .....- 30,102,145) 41,844,994| 13,561,233) ...... Seesne” | coeced 144,712| 254,999,362 
Federal Housing Administration.......-| _.......| _ LL. SO: RERET SE AGLIIT ccceeel |... cocnea 18,257,461} 1,114,313} 9,946,208 66,311,046 
Federaj National Mortgage Association..| 168,369,314) _.....| -..---} —u..-- ty ERE h3 ,636 ,335 23,099) 1,022,534) 173,359,982 
United States Housing Authority_.._..-. §110,703,202) -..... 32,012,761} 4,678,591; -...-. 220} 1,208,574/128,102,915}  ....--. 276,706,263 
Farm Credit Administration. ........... MOR SIGSIT): ck wc oe GIN RIM, (5 ing pie Ste 2 ee Bae 5,241,215) 284,108,740 
Federal Farm Mortgage Corporation....| 662,591,993) § _____. c's SERRE eres ie er 764,381,710) 46,934,912);  ___.-: 12,580,954| 1,517,591,173 
Federal Land banks. ................-- 1,871,486,806;  -....- 66,180,582) 83,435,363)  _..... 6,787 ,409| 169,386,028) 5,864,971) 19,003,785) 2,294,144,944 
Federal Intermediate Credit banks - - - - - - 237,445,951; -..... 40,598,030] 45,309,564, ......| —...-- ail te 58,603} 325,680,866 
Banks for cooperatives...............-- 67,473,499) ---... 55,375,662| 34,123,839) 10,750,807| 12,796,136} 1,084,386 60,540 103,852} 181,768,001 
Production credit eorporations.........-|  --.--.--|  _ ------ 573,116) 36,659,150 517,850) 84,757,374 483,979 44,152 35,148} 123,070,769 
Regional agricultural credit corporations - _ TARDE <-‘snccaa ee esau cascksl 1 eon re | eae 70,468 22,220,728 
War emergency corporations and agencies 
(in liquidation): 
Dr eee PO lk cdsiel \  cndback sadeobe]  cacesel . cancel aneube Cpe eens 4,559,471 
Sec. of Treasury (U.S. RR. Admin.)..) -_....-.- eS ee eae a eee Se gees 59,592 Sn, cae ya een 110,132 
United States Housing Corporation....); -......-| -...-- a ican 1,199,125 54,312 14,782 1,838,102 
United States Spruce Production Corp-| ......--| -—-.... 71,747 SL. s cineee ~.. een 501,870 i aber rs ee 698,465 
Disaster Loan Corporation..........- 21,606,362);  _._... SS ge er ee h997 ,242 3,910 112,505 22,721,019 
Electric Home and Farm Authority...) 14,791,840) --...- ieee’ jeaeeeekc: Nae. cee 19,905 16,588 50,766 15,420,156 
Farm Security Administration. ......- SOT Ss aweckély 2 Skee Geetecel. achat. ae. ees Coe 307,129,687 
Federal Prison Industries, Inc........)| -..-----| —uu.ee Se ‘ween... ‘otek: eal 741,095| 3,375,259) 1,114,322 8,887 ,797 
Interior Department (Indian loans) - . - SEY dieaael >The | tenndiee —  ehtaaal. casecll.”. see 5 cee see 2,929, 
Inland Waterways Corporation... ..- GROG: swiss See GSI. .colacdl-. demeas 476,096| 19,422,764 148,719 25,404,085 
Metals Reserve Company-......- ak” cacbaeeae < headaae Saleen nsonktl .. _wseneal.. . deccee h371,798| _----. 628,202 1,000,000 
TE a ERS eet es Re ee” eekeest. . onda 295,501 379,619) 38,757,367 236,319 49,357 ,798 
Puerto Rican Reconstruction Admin-- S2eeneee SERRE ice §«=6“scacanel . nenesel -.- ocueee SY ae eee 7,917,809 
RFC a i a iia el 60,284,378}  ..... Si... twadnene .: nesaenaas 1,405,944) = __- 382,864 62,420,037 
a n> en te ec), eel SLCC SE | meccosl” = cannes 1,000,000 
Valley Associated Cooper- 
DE GRBs nb cocdcoconsneneccoene 256,142 33,825 a ssandane pian CS” Gennkel wade eae 296,708 
Treasury Department 
Federal savings and loan associations; _______- Seen = Sendced ~~ sia. “Seek. “eeuaenn eeatensl. > saan’ (eee 26,793,400 
eee ees CIC  . oousgde! ccebenel  jiccnaasl <~esesuul .-eneeesl. eeeastl | asecabic® Jendean 30,185,928 
Securities received by Bureau of Inter- 
eo .  lepiieitel’ |. ofeeael - apeeeal > emeneal . esate 172,151 172,151 
Securities received from the RFC 
under Act of Feb. 24, 1938_.....-. ES cu bd oil... teal. one iaaeeee.”. eeekee. . aeeke, 7eeeee 2,299,963 
Inter-agency items: m 
from governmental corporations 
GP Geese enccsoocesconeeaeess <cesaesal §  edsestt wsessseal «sssecsl  ..eb@eceee, . cacessl . . escanel.. seencseal, 6eveenl. “s, Saeeee -- 
Due to governmental corporations or 
ee 7,867 ,121,5391680,476 ,758'566 ,450,436'714,511,073!130,917 ,460'909,524,876'519,184,601'568,650,821'1214417 ,946! 13 ,171,255,510 
TAabtitttes and Reserves d Breess Proprtedary Interest Distribution of Untied States Interests 
of Assets 
Quaranteed No Over Prtoately Owned by Capital Interagency 
by Guaranteed by Total Lhabilities d Owned Untted States Stock Surplus Interests 
Untted Statesq| Untted States 
s a s t $ s £ % 3 
Reconstruction Finance Corporation... .- 1,098 ,366 ,453| £337 ,338,631|1,435,705,084| 314,179,513; -...-.-.- 314,179,513} 500,000,000) 4172,283 ,451/b358,103,938 
Commodity Credit Corporation......... 697,135,598} 134,883,953) 832,019,551) 101,189,187): _....-.-- 101,189,187} 100,000,000 AS (| erro 
Export-Import Bank of Washington.....} _._..... 328,451 328,451) 80,242,539) ...---- 80,242,539] 75,000,000 S505 sesmetne 
Federal Crop Insurance Corporation.....) _.....-- 6,432,030 6,432,030} 13,380,165) __.----- 13,380,165} 14,000,000; -..-.-.... b619,835 
Federal Deposit Insurance Corporation.-| -.......- 245,823,046! 245,823,046) 289,299,557; 139,299,557| 150,000,000) 150,000,000) -...----| -..---.-- 
Tennessee Valley Authority....... ES pea Fee: 14,111,503) 14,111,503) 331,137,446) -.....-- 331,137,446] a279,364,119, -.-.-..-.. 51,773,327 
Public Works Administration......... eal enibettedl  " pekecwnee sti nemend 94,720,399}  .....-- 94,720,399 294,720,399) -.-.----|  -.-.--.-- 
States Maritime Commission.....) | -_.....-- 70,804,516| 70,804,516) 168,509,811; -......-.- 168,509,811| a173,334,310| -.......- 824,499 
Rural Electrification Administration.....| -..-----| --------|  -.------ 231,639,548} _.....-- 231,639,548) a100,532,459|  --...-.-- 131,107,089 
Home Owners’ Loan Corporation... . ...|/k2641,591,760| 60,053,349/2,701,645,109| 23,189,003) -......- 23,189,003} 200,000,000] ©76,810,997| b100,000,000 
Federal Savings & Loan Insurance Corp..| -...-.-.-- 1,179,525 1,179,525} 124,615,548) _...---- 124,615,548} 100,000,000) 24,615,548) -....... 
Federal Home Loan banks.............| -------- 76,571,087| 76,571,087| 178,428,275| 53,687,275) 124,741,000) 124,741,000; --..----| ----..-- 
Federal Housing Administration... -.~.-... 8,926,065 5,616,794| 14,542,859) 651,768,187} _...---- 51,768,187| @51,768,187| -...-----| ---.-.-- 
National Mortgage Association..| -...---- 88,869,417| 88,869,417| 84,490,565) -_....... 84,490,565} 10,000,000 6,080,038} 68,410,527 
United States Housing Authority......-.. $114,287 ,805 4,719,408| 119,007,213) 157,699,050; -._....- 157 699,050 1,000,000} 136,690,626; 20,008,424 
Farm Credit Administration..........-.|  -------- 192,866,856) 192,866,856) 91,241,884)  _...-... 91,241,884) 991,241,884, --.-....| -.....-- 
Federal Farm Mortgage Corporation . .../1,281,883,822| 37,720,443/1,319,604,265| 197,986,908) -_.....- 197,986,908} 200,000,000) -......-- b2,013 ,092 
Federal Land banks...................|  -------- 1,796 ,419,420/1,796,419,420| 497,725,524| 210,654,316) 287,071,208) 104,378,250) 187,898,619) 65,205,661 
Federal Intermediate Credit banks......| § -------- 221,211,930) 221,211,930) 104,468,936;  -_._...-- 104,468,936} 60,000,000) 52,712,912] 68,243,976 
Banks for eooperatives.................|  -------- 2,940,360 2,940,360| 178,827,641 3,812,911| 175,014,730} 149,000,000} 17,770,754 8,243,976 
Production credit corporations..........| § -------- 372,383 372,383| 122,698,386) ....-.-- 122,698,386} 120,000,000 9,006,306, 9 ccncunee 
agricultural credit corporations..| § -..-.--- 2,127,454 2,127,454| 20,093,274) _......- 20,093 ,274 5,000,000, 15,093,274) _..-...- 
War emergency agencies 
(in liquidation): 
Navy Dept.(sale ofsurplus warsupplies)| -..---.-| --------|  -------- OE... oc causing rw UY | ae 8 UF eee eee 
See of Treasury (U.8 RR Admin.)..| --------| --------| -------- Rapes 110,132 SSUELTE: - -- sesananie” edad 
United States Housing Corporation....| -...-----| --------| -------- | eee 1,838,102} 34,091,725) c32,253,623) --......- 
om States Spruce Production Corp.; §-_—--------| 0 enn eeee-| ~~ ------ ae 698 ,465 100 ,000 198,465 400 ,000 
Disaster Loan Corporation...........} -------- 105,521 105,521| 22,615,498) -......-- 22,615,498] 24,000,000) 1,384,846 344 
Electric Home and Farm Authority...| _..----- 14,325,226 14,325,226 [et 8 —§— kewoheie 1,094,930 850,000 247 ,677 b2,747 
Bee OED DOOR ccccesl  cccccccsl scsseses|  assnses 907,190,687| ........- 307,129,687) a907,120,687| ..-.--.-|  -----.-- 
Federal Prison Industries, Inc........) -------- 198 ,082 198,082 Caer” ssescuas 8,689,715| 4,113,380 Gene | avttnden 
De eo eal 0 ene se! Ty YS ee YY Seeare ee 
Inland Waterways ots) ae 954,314 954,314| 24,449,771)  .--..-- 24,449,771) 12,000,000) 12,449,771) --.---..-- 
i eee Ce | Cpeeenenel senmeens See. -wsonesee 1,000 ,000 1,000,000 sii wienl 3 -dugiittatniiie 
ES EE Sele 1,409,493 1,409,493) 47,948,305) -....... 47 948,305 7,000,000) 41,929,732 b981,427 
ee meee" Ea - ooeeeesl ~~ seknnntil i. - cipcdsidael Tete Geet 3s ccdudéael’(_ santomme 
I eB 1,437,558 1,437,558} 60,982,470) -.-.--..-. 60,982,479| 25,000,000 460,885, 35,521,594 
Rubber nennve ee tee eS ea | baeesineel Sn  semdesces 1,000, Sa. | “déeasecel,:...cntihana 
Tennessee Valley Associated Cooper- 
atives, = ie we | ee. | aneboe es. . «nsiinas< 296,708 1,000 ne 
Treasury partment: 
Federal savings and loan associations} $........| -------- A gaia aly  , © fo §, F neerre et Maia 
Railroad loans (Transp’n Act, 1920).| -------- eb: aap SR wnncknen 50,100,000 GOO.IDRGE. cacccses]  dnsseass 
received by Bureau of Inter- 
nal Rev. insettlement oftaxliab’s | -------- Na es plays ~ SEEEB | Re ee 172,151 RL -*"iancéeual > daekune 
Securt ved from the RFC 
ee oe Sa nae. aeawusee 2,299,963 AT 9.500.000; “GR MRO BE cc ncsccal | Sncdoece 
Inter-agency ! [= 
pans SS ers Se a . rere S hj Sa A Ce ea. ane; mae GERI. . ivavseses b72,976,782 
Due to governmental ons or 
— ES at eee: CE rene rae pa ees Loe 225,506,676) ...----- 25,506,676 
Total..... (SE ap eo '5,842,191,503 3,318,820,.750'9,161,012,253/4,010,.243,257! 407,454,059 3,602,789,198!3 242,804,757! 571,984,441! m212,000,000 











For footnotes see page 2443 
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Trust Accounts, Increment ——Month of September—— ———July 1 to Sept. 30-—— 
on Gold, &c. 1940 1939-40 


GOVERNMENT RECEIPTS AND EXPENDITURES 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers today the details 
of <b Gone receipts and disbursements for September, 
1940 and 1939, and the three months of the fiszal years 


1940-41 and 1939-40. 


General & Special Accounts —:Month of September—- ———July 1 to Sept. a 












































Recetpts— 1940 1939 1940-41 1939-40 
ternal venue $ $ 
ee inane nenenanes 431,668,978 329,042,380 518,968,634 409,295,387 
Miscell. internal revenue.... 212,940,730 311,373,424 796,485,080 715,289,030 
Social security — 
Employment taxes..-.--.-.- 2,759,179 2,501,195  2164,651,926 141,760,528 
Tax on employers of 8 or 
nadine eoneedhbes 584,083 497,406 9,219,753 11,230,363 
Taxes upon carriers and their 
to. nceneewdub© 24,586,829 23,741,297 32,168,522 28,884,074 
unemployment insur- 
pm ance contributions -.-...-.--. Fe ee CO — ees 
PN OR 22,627,156 35,595,165 71,482,690 88,335,634 
Miscellaneous receipts: 
of Govt.-owned se- 
curities: 
selene oe Se a 
obliga’ ns. SS ae a ee ae 
ot ie besepenenseseence 1,221,481 2,551,982 11,788,323 14,876,349 
Panama Canal tolls, &c...--.-. 1,827,843 1,948,662 5,378,416 6,040,625 
pant rosse 5,244,051 4,882,064 13,115,318 9,618,843 
Other miscellaneous -.-.-..--..- 6,069,930 6,655,989 19,604,293 21,284,362 
Totai receipts.....----.-- 711,123,903 718,789,564 1,644,575,802 1,446,615,185 
Deduct—Net approp. to Fed. 
old-age and survivors insur- 
ance trust fund.d........- nn cs 8 ae 
Net receipte.....-..-.- 710,583,602 718,789,564  1,489,000,677 1,446,615,185 
Exrpendttures— 
General (incl. recovery & relief): 
Departmental......-.-.-.-- 66,737,927 68,019,749 225,242,282 204,481,184 
Department of Agriculture:e 
Agricul. adjust. program... 74,730,350 68,211,597 204,659,706 168,827,297 
Com. Credit Corp.—Resto- 
ration of capital impair’t.  ----------  -eenenne-- 0 ---~-----e b119,599,918 
Farm Credit Administr’n.f ©29,996,793 2,229,179 33,463,042 3,032,416 
Fed. Farm Mtge. Corp.g.. —_ ---------- 0 1,511,226 
Federal Land banks....... 14,713,475 1,022,086  ©28,293,388 7,526,664 
Farm Security Administra’n 4,362,182 7,211,626 18,615,319 26,120,466 
Farm Tenant Act......... 3,695,782 2,641,781 13,784,398 9,807,498 
Rural Elec. Admin.¢-..... 2,427,944 1,975,393 8,796,506 8,893,591 
roads and 894,766 620,481 2,100,801 2,013,662 
Department of the Interior:e 
Reclamation projects. -..... 6,318,579 7,248,869 19,851,206 22,702,968 
Post Office Dept. (deficiency) 5,000,000 20,001,954 20,025,233 30,001,954 
Navy Dept. nen defense) 136,396,676 61,974,528 342,324,236 191,899,325 
War Department 
Military (national defense) _ 82,035,806 45,904,092 252,661,155 139,346,793 
River and harbor work and 
flood ss nahmaebinnee 22,279,197 21,636,334 64,102,479 59,626,027 
Panama Canal........... 2,071,634 678,349 6,084,461 3,268,150 
National defense fund for the 
President . ....-..---<-c-- CED: =‘ edeseeneas 55. ss acsdaiens 
Treasury Department:e 
Interest - the public debt. 147,873,685 151,011,503 187,824,351 184,671,305 
Refunds of taxes & duties... 7,157,186 9,321,714 25,994,062 21,631,654 
Dist. of Col. (U.8. — matin. dinnsaaube 6,000,000 6,000,000 
Federal Loan 
Fed. Housing ‘Admin, a 610,485 1,919,043 2,612,238 2,737,270 
Reconstruc’n Fin. Corp.g-.. . 3,106 2,000,000 
Ge dadanesasaghanacce 112,906 96,098 315,145 266,523 
Securit 
Civilian Conservation 24,523,846 23,722,329 71,794,203 77,546,483 
National Youth Admin.... 5,990,631 4,950,583 18,409,670 11,970,422 
y Board..... 16,755,203 19,602,199 109,347,411 95,727,466 
lt. -sassecannee paawe 4,711,705 1,739,710 28,454,378 17,633,647 
Federal Works Agency: 
Public Bides. Admin...... 5,429,188 7,226,758 22,320,084 18,952,272 
Public Roads Admin...... 18,254,023 20,232,250 53,212,390 55,026,276 
Public Works Admin.f-_... 10,943,668 26,684,938 37, = 85,945,640 
U.8. Housing Authority .¢- 70,522 194,767 549,980 653,900 
p> se Projects Admin. .... 104,171,442 105,943,205 323,207,520 388,932,786 
a thbbaaaanearene 29,923 121,086 233,009 987,237 
Raliroed Retirement Board... 534,368 530,384 1,604,912 1,636,770 
Tennessee Valley Authority .. 3,366,446 3,445,256 6,422,501 9,581,230 
Veterans’ Administration... 44,968,748 45,909,323 137,090,285 138,842,554 
GONE scdddascccccccace 757,536,029 728,836,870 2,150,960,941 2,113,337,739 
—S——SSSSS_—$—L—L———[_————S__ OLE———L Oe 
7 funds (net): 
it Administration. ©10,566,361 589,307 21,175,726 1,565,190 
Pubilo Works Administration 1,612,739 5,852,849 4,284,757 18,363,887 
BOE cnicccamdcdicccce 8,953,612 5,263,542 ©16,890,969 16,798,697 
ansfers to trust accts., &c.: 
Fed. old-age & survivors ins. 

Pibsicmedtinemea  secncdsone a 134,000,000 
retirement account. 10,000,000 7,150,000 56,000,000 47,150,000 
unemp!. ins 

a nC? COR. dadcedwcce cedelibbee socenseess 15,000,000 
June 25, 1938).......-. 
it of advance Jan. 
Govt. empl’s’ retirement funds 
i tatnemnebediie > debececess  ~ Geentaagas 92,715,000 87,203,400 
Subtotal .......-.... == 10,000,000 50,150,000 148,715,000 283,353,400 
Debt retirements (skg. fd., &c.) 1,703,950 9,051,400 16,491,800 9,185,650 
Total expenditures......... - 760,286,367 793,301,812 2,299,266,772 2,422,675,486 
I nso wesitetll Stee eS a a aa a 
Excess of expenditures... ...... 49,702,768 74,512,248 810,266,095 976,060,302 
Summary 
Excess of expenditures. ....... 49,702,768 74,512,248 810,266,095 976,060,302 
Less public debt retirements __ 1,703,950 9,051,400 16,491,800 9,185,650 
— of exps. (excl. public 
retirements) . .......... 47,998,816 460,848 793,774,295 874,762 
= accts., increment on gold, ” = 
&c., excess of expenditures 
(+) or receipts (—)......... +-158,260,972 —45,560,262 —212,723,877 -+-111,786,738 
‘Total excess ofexpenditures.. 206,259,788 19,900,586 581,050,418  1,078,661,390 
Inc. (+) or dec. (—) in general a ne 
SOE GER vcoscacesccecce —38,559,637 —53,457,495 -+-524,358,791 —660,517,819 
Ine. Hed, me. (—) in the gross 
etadoannomecetinn +167,700,151 #—33,556,909 -+1,105,409,209 -+418,143,571 


43,905,240,096 40,891,232,891 42,967,531,038 40,439,532,411 





Gross public debt this date... 44,072,940,241 40,857,675,982 44,072,940,247 40,857,675,962 


Oct. 26, 
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. 1939 1940-41 
Receipts — $ $ $ 
Fed. old-age and survivors ins. 
Appro San oe 12,761,282 9-2-2 2-2 §262,237,979  -.---2.2-- 
from generalfund-h  ---------- 43,000,000 ..-.-.-.-. 134,000,000 
Less reimburse. to gen. ™ ee eee 6,662,854 = -.-.--- 200 
Net priations.d_.... 640,301 43,000,000 155,575,125 134,000,000 
Interest on investments... .. 77,425 wwnnnnnnne 104,137 = -------0-- 
Net receipte......---.-. Sn 617,726 43,000,000 155,679,262 134,000,000 
Unem t trust fund 
a i 9,277,660 12,748,017 209,691,800 209,568,017 
Raeposite by Rallrosd Re. 
— 2 Board a SRGRREE: .« scccnsnses 14,631,128 343,629 
Adv. trom Treasury (Act 
June 26, 1988) ee ee. eae 15,000,000 
om States ct 
Jane 35, 1988).......-- GaAs —s- eucacentes 48,00B,BEB  ccccccccce 
Interest on investments__... 116,033 103,736 135,734 118,478 
Railroad retirement account: 
Transfers from generalfund.. 10,000,000 7,150,000 56,000,000 47,150,000 
Interest on investments...... 9 ---------- 0 -enenenn-- 0 teeeeerer= 0 ta~nwnnene 
Other trust accounts........_- 22,041,654 20,151,638 154,185,744 140,765,597 
Other funds and accounts: 
duction in weight of od 
— limenebleah co 34,469 32,650 73,966 112,106 
| “ER Ss 1,464,030 4,524,353 6,735,049 17,652,607 
Total receipts_..........-. 100,658, 436 87,710,394 641,095,032 664,710,434 
Exrpentttures— 
Fed. old-age and survivors ins. 
trust fund—Investments.. 147,500,000 43,000,000 137,500,000 129,000,000 
Benefit payments_._........ 3,878,253 694,071 10,559,784 3,405,158 
Unemployment trust fund: 
Re a de mi18,000,000 19,000,000 80,000,000 96,000,000 
State accounts 
Withdrawals by States____ 36,865,000 38,497,460 144,602,000 119,832,629 
Transfers to RR. unempl. 
ins. acct. (Act June 25, 
aaa GR > SIRENS... - cntendinss cio: eee 
RR. unemploy. ins. account: 
Benefit pe hdr Rite ee 1,019,708 1,271,297 2,636,255 2,205,120 
Repayment of adv. (Act 
NRO OB, BEBE) cccccccc eeeseocces = Baaccecccs §=— cccneeeee «= Sawenaees - 
Rallroad retirement account: 
en a onbhiibeage 6,000,000 10,000,000 
Benefit payments___....._.- 9,996,523 9,133,326 29,646,671 27,309,928 
Other trust accounts._.......- 20,880,661 18,013,581 138,616,867 138,666,272 
Other funds and accounts: 
PWA revolving fund (Act of 
| * SS Weaieeies €3,854,065 2,904,500 4,319,025 ©3,165,000 
le against increment 
on gold— Melting losses, &c. 935 4 1,060 3,111 
a ee ee 241,836,586 88,705,239 589,205,940 618,257,118 
Transactions in checking accts. —— 
gov’m’tl agencies, &c. (net): 
Sales and redemptions of oy 
gations in market (net): k 
Guaranteed by the U. 8.: 
Com. Credit Corp......  -*---2-2-- 0 -o-----e-- €289,458,000  ©202,553,000 
Fed. Housing Admin_.-.- SD i: tie atibe Te _ ewe 
Home Owners Loan Corp. ORR SEN? *: : ansindedbiia 9,553,525 ©30,450,000 
Reconstruc. Fin. Corp.. 100,000 -.-------- 200,000 100,000 
Fed. Farm Mtge. Corp.. BOD. cccccccass MABID.  savecccnce 
Not guaranteed by U.S 
Home Own. Loan Corp... ee .. I _— 
Federa] Land banks.....  —---------- 550,000 1,461,000 3,350,000 
El. Home & Farm Auth..—_ ---------- €295,000 €1,066,000 — €1, 096,000 
Other transactions (net): 
Commodity Credit Corp... 1,425,595 4,977,311 154,411,103 127,739,494 
Export-Import Bk. of Wash 156,226 €214,148 429,329 291,206 
zea. Housing Admin--.-...-. €1,223,781 251,448 1,926,966 261,449 
Home Owners’ Loan Corp... 20,885,573 82,626,813 66,340,290 73,543,807 
Rural Electrification Adm_ 860,299 €3,466,133 540,093 6,413,643 
Reconstruction Fin. Corp.i. ©12,977,624 22,256,374 12,961,505 67,474,353 
8. Housing Authority... 15,138,415 12,858,809 34,369,221 34,291,536 
SE SS Ri NE EE 35,099,905 344,059 16,832,781 92,995,163 
RRR rae SE 17,083,822 46,555,107 ©160,834,786 158,240,055 
Total expenditures_..._. 258,919,408 42,150,132 428,371,154 676,497,173 
TERONEE GE GOONIES. Wccncccccce  §sescemese 45,560,262 212,723,878 .......... 
Excess of expenditures. ....... SEE | ctnethitinen ss \aabemenetes 111,786,739 
———_— 
Summary 
Excess of rets. (+) or exps. ~: 
Fed. old-age and survivors ins 
Sneed emaninints * 150,760,527 —6%4,071 +7,619,479  +-1,594,842 
Unemployment trust fund... 3,067,277. —7,917,005 —2,779, +6,992,376 
it account... +3,477 1,983,326 +20,363,329 +9,840,072 
Other trust accounts........ +1,160,994 +2,138,056 +15,568,877 -+2,099,325 
Other funds and accounts.... +5,351,629 +7,461,500 -+11,127,000 -+25,926,701 
Transac’s in checking accts. of 
governmental ° 
&c. (net): 
Sales & redemptions of obli- 
gations in mkt. (net).... 2,339,550 —255,000 -+278,446,000 -+230,848,000 
Other transactions (net)... —14,744,273 +46,810,107 —117,611,214 389,088,065 
lib +umuriielioesdasene —158,260,972  +45,560,262 -+212,723,877 —111,786,739 
Public Debt Accounts 
Recet pts— 
Market Came 
Trensary BiS....cccaccco 400, 537,000 
Treasury notes ae ee 
Cae RA m20,000 
U. 8. savings bonds (incl. 
unclassified sales) ....... 47,121,645 47,234,254 173,477,613 209,568, 883 
Deposits ~ retirement of 
national bank notes... ---------- 6 Ee 1,290 
Subtotal ........ ecw. 447,638,645 448,472,544 2,156,949,463 1,515,687,173 
Adjusted service bonds...... 187,300 475,100 753,500 1,348,250 
Exchanges—Treasury notes... ---------- — -----.---- Se. casteneeee 
Treasury bonds......... aE en Re a ee aS lg ee 
Penasecanccktnse  sverssdes *” ‘Sicctnenpe ee 
Special series 
"Ad. service rn.” towel idedadtih’ .. eaitees: . ae 
— trust fund (ctfs.)-. 128,000,000 129,000,000 
Fed. old-age and survivors ins 
trust fund (notes) h_...... 159,000,000 129,000,000 
Railroad - acct 6,000,000 10,000,000 
Civil service retire. fd. (notes) 88,970,000 84,800,000 
For. serv. retire. fund (notes) _ 830,000 389,000 
Canal Zone retire. fund (notes) 1,164,000 473,000 
Alaska RR. retire. fd. (notes) . 175,000 175,000 
Postal Savs. System Shs. <ncqgsaan -dadeunneke | acces 15,000,000 
Govt. life ins. fund es CORD | axeceeseue 
ee Se ME. dccancgens § Suececacee  quauanuene 20,000,000 
Subtotal ....... ecccccece 166,040,000 43,000,000 386,139,000 388,837,000 
SSS Ss Ses 
Total public debt receipts... 613,865,945 491,947,644 2,546,604,763 1,905,872,423 

















Volume 151 
Public Debt Accounts ——Month of September—— ——July 1 to Sept. 30—— 
(Concluded) 1940 1939 1940-41 1939-40 

x : $ $ 
391,774,000 424,203,000 1,272,644,000 1,335,233,000 
1,000 109,000 6,100 266,200 
495,100 10,223,200 3,250,000 12,477,400 
oY eae oe eee 
11,632,727 10,745,674 34,550,543 26,489,709 
2,157,800 3,235,032 7,606,000 9,278,881 
39,400 177,300 411,600 329,600 
170,150 310,200 636,300 784,800 
500 20 71,200 104,760 
16,852 24,722 70,726 61,362 
1,741,315 2,407,405 5,055,585 7,247,140 
GURU nidscacarcis 409,728,794 451,435,553 1,340,713,754  1,392,272,852 

Exchanges: 
coe  dbawnseca 9 Meaicebedell.. Geneeieeae  emeiiaee 
TY Dt iiiites, . oenmandsas,. « -- santmedeall RTERANO: =< cnttinndes 
PU binccideiiibttiinte, . aeaiciadd |” diaitbliea OT ae 
Special series: 

Adj. service ctf. fund (ctfs.)_- eee ars 1,000,000 1,200,000 


Unemploy. trust fund (ctfs.)- 23,000,000 19,000,000 
and survivors 























Fed. old-age ins. 
trust fund (notes)h_..._.. et eee eee SONNE. = distissdac 
x Es. cieabaaetis. . aatgateme ¥ adie  =lkipiiilbe 
Civil service retire. fd. (notes) 1,400,000 1,500,000 7,100,000 4,200,000 
For. Serv. retire. fund (notes) 24,000 22,000 34,000 96,000 
Canal Zone reitre. fd. (notes) _ 13,000 47,000 85,000 60,000 
Postal Savings System ‘notes) ..-........ | xa ee 22,000,000 
Govt. life ins. fund (notes)... = -......... 31,500,000 20,000,000 34,900,000 
Peis Sees ED EOE... -  ncacddcoce . “dndthigndes )' achiiliae? Could 
GR s kdnwadudonccece 36,437,000 74,069,000 97,719,000 95,456,000 
Total public debtexpends.. 446,165,794 625,504,553  1,440,195,554  1,487,728.852 
Excess of receipts_............ St ea ae 1, 105,409,209 418,143,571 
Excess of expenditures........ -......... SOURS ~ iaiscodha® "| Seeneos 
Inc. (+) or dec. (—) in gross 
public < debt: 
Market operations: 
iiéndnadhesnce +8,763,000 22,966,000 -+30,135,000 —29,116,000 
Certificates of indebtedness —1,000 —109,000 ate —266,200 
Gc ctansccece —495,100 —10,223,200 487,200 12,477,400 
usSGhdbedaseccence +31,587,417 -+33,241,128 Pepe +173,929,383 
Other debt items_........ —15,852 —2A,722 —70,726 —61,362 
National bank notes an 
i i ---- 1,741,315 —2,406,115 65,065,585  —7,245,860 
BROID cnncdésacesece +38,097,150  —2,487,909 -+816,989,209 -+-124,762,571 
Special series ....... ooceee-- + 129,603,000 —31,069,000 -+288,420,000 -+293,381,000 
Wenn ads bwscdtcancssce + 167,700,150 —33,556,909 +-1,105,409,209 -+-418,143,67; 


a Includes $2,413,946.05 for the fiscal year representing receipts from “Social 
security taxes—Employment taxes,” collected prior to July 1, 1940, which are not 
eae for appropriation to the Federal old-age and survivors insurance trust 


b Represents capital impairment septeshte to fiscal year 1939 but not appro~ 
priated by Congress until Aug. 9, 1939 

c Excess of credits (deduct). 

d Represents appropriations equal to “Social security—-Unemployment taxes’’ 
collected and deposited as provided under Sec. 201 (a) of the Social Security Act 
amendments of 1939 less reimbursements to the general fund for administrative 
expenses. Such net amount is reflected as net appropriations to the Federal old- 
age and survivors insurance trust fund below. 

e Additional expenditures are included in *‘Departmental” above. 

f Additional transactions are included in revolving funds, stated separately below- 

# Additional transactions are included under **Transactions in checking accounts 
of governmental agencies, &c. (net) ,”" below. 

h ts transactions formerly classified under the caption “Old age reserve 
account.”’ 

i Includes $2,073.51 appropriated in September on account of receipts reflected 
in daily Treasury statements in July and August. 

j Exclusive of receipts amounting to $2,413,946.05, reflected above, for the fiscal 
year 1941, representing social security taxes collected prior to July 1, 1940, and 
therefore not available for appropriation to the Federal old-age and survivors insur- 
ance] trust fund. 

k The balances in the accounts of the Treasurer of the Un‘ted States as special 
agent for the redemption of obligations of governmental corporations were carried, 
prior to Sept. 30, 1939, as liability accounts in the daily Treasury statement under 


the caption “P. clerks of courts, disbursing officers, &c.,"" and conse- 

quently the redemption of the bonds was not reflected in the expenditures above. 
The redemptions of such bonds from July 1 to Sept. 30, 1939, were as follows: 

Guaranteed by Not Guaranteed 

United States by the United States 

Federal Housing Administration............. ———- ... ——_e- 

Home Owners’ SN nomena dacedh ae 118,525,225 $21,150 

Farm Mortg Corporation._....... 2S ere 

Federal Home Loan banks................-. <.---.-- 41,505,000 


1 Includes transactions on account of RFC Mortgage Company, Disaster Loan 
Corporation, Federal National Mortgage Association, and Metals Reserve Com- 
pany, Rubber Reserve Company, and the Defense Plant Corporation. 

m Excess of redemptions (deduct). 

n Counter entry (deduct). 








FOOTNOTES FOR TABLE ON PAGE 2441 
* These reports are revised by the Treasury Department to adjust for certain 
futer-agency items and therefore may not agree exactly with statements issued by 
the respective agencies. 


afNon-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond Investments and 
deposits with Reconstruction Finance Corporation). 

e Excludes unexpended balances of appropriated funds. 

f Also includes real estate and other property held for sale. 

@ Adjusted for inter-agency items and items in transit. 

h Also includes deposits with the RFC and accrued interest thereon. 

i Shares of State building and loan associations, $39,073,410; shares of Federal 
savings and loan associations, $154,507,900. 


j Also excludes contract commitments. As of Aug. 31, 1940, the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $698,913,000. Advances have been made in the amount of $101,.630,720 as 
of Aug. 31, 1940, against loan contract commitments amounting to $332,438,100. 
The Housing Authority has also agreed to disburse $253,669,000 on additional 
loan contract commitments amounting to $366,474,900 now being financed by 
securities issued by local housing authorities. 

k Excludes $1,600,750 bonds of Home Owners’ Loan Corporation held as ‘*Treas- 
ury”’ bonds pending cancellation. 

m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

nm Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 
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P Includes cash in trust funds. 

q Includes accrued interest. 

r Includes $16,690,481 deposited with Federal Reserve banks for a conditional 
purchase commitment. 


8 Excluded are the following amounts in notes held by the Secretary of the Treas- 
IN pane teats came eterna United States Housing Authority, 


Note—Eftective with the ys of July , 1938, the 
urplus and non-stoc 


stutenegunay pesartaners 
“Inter-agency pro 

such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form. 








DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 











Per When | Holders 
Name of Company Share | Payable|of Record 
Alberta Wood Preserving Co. 7% pref. (quar.) -- 1 Jan. 2|/Dec. 23 
Aluminium, Ltd. (quar.).-~..---------------- f 1 if Dec. 5|Nov. 20 
Preferred (quar.)....-.-------------------- 1% |Dec. 1/Nov. 1% 
American Chain OEE oviccacehnantabecun 4 Dec. 15) Dec. 
Preferred (quar.)....-.-.--.-------------- $1% |Dec. 15) Dec. i 
American Cigarette Je Fea ee ee Nov. 7/Oct. 28 
Stock div. of 1-10th of a sh. of com. stock of 
. Tobacco Co. | 4% — ral common 
American Cigarette gar he 
American Fidelity & Casualty (quar.)------.--- 15c |Oct. 10/Sept. 30 
American Hair & Felt 2nd preferred ---------- t$1\% |Nov. 15|Nov. 12 
American Home Products (monthly) - ---- 20c 2|Nov. 14* 
American Locomotive Co. preferred. ---~------- 2 |Nov. 15|Nov. 6 
American Paper Goods Co---.-.--------------- 1 |Nov. 1 
American Re-Insurance Co-.-.-..---.---------- 40c |Nov. 15|/Nov. 6 
American Steel Foundries. -.-.-....--.----------- 75c 16|Nov. 30 
Animal Trap a GE BINNEIES 0 on cna secnciseas 25c |Nov. 1/Oct. 
ee LO Sarr Te 87 she Nov. 1/Oct. 25 
Armstrong Cork (a ek * REESE) 2 2|Nov. 4 
Pretecred_ (quer.)..--~.--.-------<--- eae $1 | Dec. 16|)Nov. 30 
Associated Dry Goods a preferred. ....<.--«- ‘3t $$ Dec. 2|Nov. 15 
lst preferred (quar.)..--.---.-------------- 1 Dec. 2)Nov. 15 
Bankers & Shippers woo Co. (N. Y.) (qu.) $14 Nov. 14'Nov. 4 
Bastian-Blessing Co. MEET. wnpdncossbues 3 Nov. 25|Nov. 12 
= Gold M iGuobec) Sh eae 4c |Dec. 5/Nov. 15 
a hase csarcasats edad (anaes<-----| fle \per. fea 
Beaux 4 Arts A ments pref quar. V : " 
Heminway Co. (quar.)..-.----------- 20c |Nov. 15|/Nov. 1 
Blow ~ tm Tobacco we. Dosnsbdscdososdcss 37 %e |Nov. 15|Nov. 11 
6% eee’ (ques. pnbwbebcdewstnbednielire $1 Dec. 27| Dec. 
Bohn Aluminum & Brass------.-------------- Dec. 18)Dec. 
Bonwit Teller, Inc., 6% preferred (quar.) - - - - - 15e |Nov. 1/Oct. 2 
Boston quar. ) pheebaneeeecthscndasenes l6c |Nov. 20\Oct. 31 
Dee BRIER. wocccdeccencccesecocsssceceees 50c |Nov. 1/Oct. 
Brooklyn Telegraph & Messenger Co. (quar.) $1 rs Dec. 2|/Nov. 20 
purunaoen 3 De cahmasebcccdéatocceswstadsene 2 Nov. 15|Nov. 5 
hs Adding Machine- --..-------------- 20c |Dec. 5)Nov. 2 
Jonny Se as eodee edn eonelae 15c |Dec. 1j/Nov. 6 
Pref: MEP Jac ccennccecescconcsconces 37 4c Dec. 1|)Nov. 6 
Byron Jackson Co. (quar.).--...-.------------ Nov. 15/Oct. 31 
California Art Tile BS / se 25e |Dec. 2|)Nov. 15 
bi rae Water Service pref. A & B (quar.) .- -| 37 4¢ Nov. 15/Oct. 31 
Te} < eae ee 1 Oct. 19)Oct. 10 
Campbell wrest | & _— DOUENT « 6 cw casne 25¢e |Nov 3 Rlov. ah 


Canada Cement C 
Canada Wire & Cabie = B (interim) - ---.-.--- 











MBP) caccopegepeoogsasess-cone ‘ Nov. 30 
Qeacene Industrial Alcohol class A and B Nov. 30) Nov. 20 
Malartic Gold Mines, Ltd-. _------- 2c |Dec. 17|/Nov. 28 
Cedar Rapids Mfg. & Power (quar.) — - cw 75¢e |Nov. 15/Oct. 31 
Omega = Power Co. 7% Sy res Se 183% piso 3 Ses. Ps 
Obatered 3 Investors eres preferred (quar.) ------ si%; Dec. 2/Nov. 1 
Chicago, Wilmington & Franklin Coal Co.— 
tiie Fopper Co (quar.)..-------------------- sits prev ai Des. 35 
Sb Mate dnhe as orgnedene ov. ov. 
Ch com at ia acsea-7 $1 Dec. 12\Nov. 12 
ties Gas & Electric lst preferred - - - —e eee 
Secor ERG. cdcccancdcdcessséances 4c |Dec. 5)/Nov. 15 
ee hae ees bb ac eghenesels Dec. Bixov. 15 
Continental American Life  —p va 3 ere 37 We Oct. 25)Oct. 
Corporate Investors. Ltd., class A - Nov. 15)Oct. 30 
Cosmos Imperial Mills I naw 30c |Nov. 15)Oct. 31 
Creameries of Agnesion ine. 48 \ conv. pf. (qu.) | sige ot B Nov. 9 
b; Cor uar. as . - 
Grows Cork & Seal Oo... 14d. sat age 43020 |Ree: WeiDec. 8 

Preferred (quar.)....-.-------------------- ec |Nov. ov. 
Crow’s Nest aes Coal Paces OS ess iif Dec. Nov. 7 
Cuneo Press, yt 614% pret erred (quar.)...-.- 1% |Dec. 14|Nov. 30 
Diamond Ice & Coal Ye preferred (quar.) 1% |Nov. 1/Oct. 

ixie-V ortex Co., class A (quar.)....-.------- 62\4%c \Jan. 2/Dec. 10 
Dominion & Anglo Investment Corp., Ltd.— 

5% preferred (quar.)_..--..---------------- sa 43 2|Nov. 15 
Dominion Bridge, Ltd. (quar.)---_----------- 30c |Nov. 25|Oct. 3 
East Shore Public Service preferred (quar.) we $1% |Dec. 2/Nov. 9 

$6 preferred (quar.)_.--.------ --| $1 Dec. 2|Nov. 9 
Ely & Walker wy DAM. 2 ocesenepapreees 2 Nov. 25| Nov. 14 
Empire & Bay State Teleg. Co. 4% gtd. (qu. )- 3 . 2|Nov. 20 
Fairbanks, Morse & C O------. = 1 |Dec. 2|Nov. 9 
Florida Power Corp. 7% pref. A (quar. ino baw $1 Dec. 1|Nov.15 

7% preferred (quar.)--.-----. — aad <> ee: ainoy: ie 

TT eee a A 
ee “| Be |Dee: 2|Nov: 15 
General Steel Wares part. pref. (quar.)-------- ov. ov. 

Part. SO SE ea 19c |Nov. 20|/Nov. 8 
Globe- mocret — Co. 7% pref. (quar.)..--| $1% |Dec. 1|/Nov. 20 
Geese te, Ws) Gls dnstpacedscoscescccesso 50c | Nov. 18) Nov. 
Great iakes Dredge & Dock Co. < MEE.) ascetus 25c |Nov. 15|Nov. 2 

esedieck- tern Brewers Co.— 
“_ con > ae 34%c |Dec. 1|Nov. 20 
Hamilton Watc DG GUEEE Jc cnccccctcc= $1% |Dec. 2|Nov. 15 
Hancock oll ar ce a 1 4 ft pe 50c |Dec. 1\/Nov. 15 

Clase A & B (extfa)..-....---------------- 25c |Dec. 1)Nov. 15 
Havana Electric ~ Utilities. pref. ----- _..| t75e |Nov. 15j)Oct. 31 
Hawaiian Commercial & Sugar Co. (quar. ico 50c |Nov.15|/Nov. 5 

earn Dept. Stores, Inc., preferred. -...-.-..--- t75e |Nov. 1\Oct. 29 
aa Mews O68. «cess cccccccesescsosccccccces 25c |Dec. 2\)Nov. 15 

Hum ne Shoe. ---_----- ESET sit _— p- 21 
Hyerade Sylvania preferred (final) _.-..-.-.-.-..- ON oa 
Indiana Gas & Chemical, preferred ......-....- 65c |Nov. 1\Oct. 25 
Ingersoll-Rand Co- - - --- Sai ri eomen ee" $2 2\Nov. 4 

nal Railways (Centra merica)— 
in pret always pavereeeede ssscobenta $1 i al ise. if 
Ironer Oo. (quar.)....-------.------- ov Oct. 
Ironrite : 200 \Nov. 1'Oct. 15 


8% preferred (quar.) 
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When yan Holder 
Name of Company Payable Name of Company of Record 
Kable Bros. 6 Beet cians NS Dt ee $1% [Nov. 15 White (8S. 8.) —— nS Sf aa Nov. | oo 
Kelecy-Hayes Wh K ocescercscsvcccoce si Dec. 2 Weta ee al 22 
Grocery & Baking------------------- 60c |Dec. 2/Nov. 8 | Woodall Industries, Inc._-----.------------- * B Nov. 2 
6% pref (auar.)-= peccncescossvenneetee $134 |Jan. 2 Yollow & ‘Ceedoar witer Gab Co., consol. class A--..- - 28 
7% preferred (quar.)-.------------------- $1 Feb. 1 
1s oar PETS Ratatat: cea $4 a f Below we give the dividends announced in previous weeks 
Tite Savers Corp. (duar.)..........20222.222.) $06 (Dec. Iie and not yet wie. =e list does not gr seg rear 
Ph. -cadnamsesneces sonsnnnanonabevegs 60c |Dec. 1 n s week, these bei ven in the precedin e 
— & Myers Tobacco (quar.)-.---------- 3} Dec. 2 ounced thi ne gi P . 
Glass B (quar) --22 22202202: — 2 When | Holders 
BOF nc cee oS OS CESSES Oe SESE ESC OSe « 
= nthe aD eapeeeeeaenomabaene i Dec. 2 Name oy Company Payable|oy Record 
oe t ROMMEONE .. 2.6 5 648 cere avecece ov. 15 | 
Lock Joint *ipe Co. (increased mo. ) «tS ae 1% |Oct. 31 Adams (J. D.) Mfg. Co. (quar.)....--.-.------- Nov. 1/Oct. 15 
te a NS ER OE 1% |Nov. 30 p> RE Sees Nov. 1/Oct. 25 
Sc Sendo enak cae mine om aaeinens was 1% |Dec. 31 Addresoare, h-Mult fie? SE Rianransdacen Nov. 11/Oct. 21 
Lord & Taylor. I AF Pe ree $1 Dec. 2/Nov.16 | Aetma Ball Bearing Mfg._........--.-------- Dec. 14) Dec. 
Lynchburg & Abingdon graph BrOdascous Jan. 2 Max sll & Uy eee eee Oct. 31)Oct. 
IR ok es Se a oe acabidbnaaia Nov. 15 a bama Power Co. pee —. Wesaditt Nov. 1/Oct. 
Lyon Metal Products. Inc-----.----------- ~ 25c |Sept. 16 a Alaska Juneau Goid Mines (quar.)...--.-.----- Nov. 1/Oct. 
aine Central RR. 6% 2 eee $8\% INov. 7 ei BE Es. 0 Kae bGadenecécoreverccconsa - 31/Oct. 
Manufacturers Casualty Insurance (quar.)----- 40c |Nov. 15 ae BEOO Gis Bes NED ee ccccncectscscccccss Nov. 1/Oct. 
Extra _ -- si aaa ei ab desde Seles ae ae 10c |Nov. 15 — Aluminum Mfg.. Inc (quar.)....------------ - 31) Dec. 
Marine Ban tion, partic. stock (quar.)-_. 30c |Nov. 1 . 19 7 cere p | ai ctalas iis ihioneh hy sncheerrthteinai-tnste dy dole Dec. 31/ Dec. 
Initial stock PAC: tay ke Gods odie Oc |Nov. 1 . 19 ted Sugar Co. preferred (quar.)----.-- Nov. | 1/Oct. 
Meier & Frank, Inc. (quar.)_...------...---- 15e |Nov. 15 ae | Amerada Corp. (quar.).....-.--.------------ Oct. 31/Oct. 
M Co. 5% ist preferred....-.....-..--- Nov. 9 . 31 American Box Board Co., 7% cum. pref. (quar.) Nov. 25|Nov. 
Michigan Bakeries (quar Oct. 15 , American Can Co. (quar.).-..-.....-.--...----- Nov. 15)Oct. 
31 preferred (quar.)..--------. Nov. 1 ’ American Cities Power & Light $3 class A (quar.) Nov. 1/Oct. 
7 preferred (quar.)__....----- Nov. 1 Opt. div. w ayable in cash oF 1-324 ah. cl. B. 
Michigan Sea ind.» rhb ama mieten ® 6% Oct. 31 stock. 
Mid-Continent sowelonm Bn Ws Sacks aig ek win aii Dec. 2 American Factors. gat. (monthly) -.-.-..--..-.-- Nov. 10/Oct. 31 
Middle West Corp. (initial)..........-------- Dec. 2 American General Cor p conf. pref. (qu.) --- Dec. 1)Nov. 15 
Missouri Public Service Corp_.....---------- Nov. 15 2% conv. pref 8! ES pee Dec. 1/Nov. 15 
Motor Wheel Corp. (quar.)_...-...---.-.---- . 10 2 conv. ferred ( LA aay ibtetmnsniibnee Dec. 1/Nov. 15 
Mueller Brass Co. (year-end)__.....----.----- Nov. 22 can Home Products ewe A adalah ik anh al Nov. 1/Oct. 14* 
Narragansett Electric (initial) - Nov. 1 American Investment Co. of Illinois (quar.)---- Dec, 2)Nov. 20 
Narragansett Raci Seal ate Nov. 15 5% preferred gene.) SET RPES Rey PSOE Jan. 2| Dec. 16 
National peartos 3 Metals Corp., 7% pf. (qu.)- - Nov. 1 $ EE CR ck in an nsnmnsdecentis Jan. 2)Dec, 16 
National ~yo hy RAE Sst yi pea eS Jan. 15 A Light & Trection (oS Sa Set Nov. 1/Oct. 15 
Dt Pt... « tntsindenbbanguescuahire Nov. 30 Tt i. tnt ciseeennboedpncqonctis Nov. 1/Oct. 15 
-— Elecrric Welding Machines Co. (quar.) Ort. 30 American Machine & +4 i Co. (quar.)..-.-. Nov. 1/Oct. 19 
a nares Oct. 30 American Mfg. Co. (quar.)...............--- Dec. 31|Dec 14 
National Gypsum Co., pref. (quar.).-...-.--- Dec. 1 PENG INNER). cntcagedconcdbosceseesee Dec. 31|Dec. 14 
National Lead class A preferred (quar.).-_ _--- Dec. 14 American Oak & Leather Co.— 
Naugatuck Water (semi-annual) -_ ~~ --------- Nov. 1 5% cumulative preferred (quar. AY bth emant Des. 31}..-<ccc- 
Neptune Meter, 8% pref. (quar.)-.-_--.----- Nov. 15 cumulative preferred iquar SAE RHC 4~-1-41)..---... 
New Brunswick Te oa . 15 pa... X—- Paper Goods © pref. (quar.)-_- Dec. 16) Dec. 
ne England 2 Light & Power / American Radiator & Standard | Sanitary Corp.— 
Ni F iy Smeltin iting & Refining Corp_____-- cae: of American $8 saiting ) & Kerining sbaegbinadinehnds Nov. 30 ev. 1 
ra Fa melting ning Corp-_------ t. 30\s n Smelting & Refining. ............-.- ° ° 
age SST Rome pee RRS Be sy 5 Dts psdteacencesdébctbenaoene Oct, 31)Oct, 4 
pt. fines. EE EEDA Dec. 16 DE BE Si irtdcctndmongigahodnenese Nov. 1/Oct. 18 
srertats, & Western Railway (quar.)_..._.---- Dec. 19 American Thermos Bottle, class A & B (quar.). Nov. 1/Oct. 1 
> Americas © ey oe. hh ee Nov. 5 Class A (extra). -6pitinnagesévetenaghnbyece Nov. 1/Oct. 19 
Northern Pi ¥ipe Tae Ce akhdndeenncdnana eal Dec. Americen Zinc, Lead & Smelting pr. preferred. - Nov. 1/Oct. 18 
Northwest ange ee aha ik sl alata a aees eave Nov. 25 paro Mining Giquidating) SEALERS rake Oct. 28/Oct. 10 
Northwestern Pu nelo-Canadian ee 5% % pref. (qu.)-.- Nov. 1/Oct. 13 
7% cumulative preferred. .........-..----- Dec. Appleton Di vetacsadiinesechdacnnden Oct. 28,/Oct. 1 
6% cumulative preferred. _._......-.-.---- ae, Se wf i ie Jee ei ee ee cekeaesabencsanses Oct. 28/Oct. 18 
Okonite Co. fauar.} SE EAE ST a Nov referred DD ddspneaceebghadbeodsene Oct. 28)Oct. 18 
Sr a ccnnncandoupoucges Dec. DE vtidiéé daGedbetbtnanas.-coves Nov. 15/Oct. 18 
Grange Couns Teiephone Pe. 6% pref. (s.-a.)-- Nov. Artloom Corp. é2 iol iter acaras alia Dec. 2 Nov. 15 
0 Falls I oa a ata ata mal craic oe Nov. Asbestos Mfg. PT fo § 1.40 preferred (quar.)..... Nov. 15 Oct. 25 
Ouls levator Go Tt svc nedkhwawdogmnenn Dec Associated Te:e RF Ae br gee ane. | epee Nov. 1 Oct. 15 
Ne ao oe mim gig an aan —- Dec Atlantic City E — Co. pref. \quar uar.)_.- Nov. 1/Oct. af 
Pacific Fire 3 | 3 eerie apes Nov Atlantic Rayon Corp "pret A, (quar.)- Nov. 1/Oct. 
at 8S SOS ae a a a Dec Atlantic Refining Co., nib et Nov. 1\Oct. 4 
Peerless Casualty (New Haven) (s.-a.) -------- Nov. Atlas Plywood (quar.)-.......--.------------ Nov. 1 Oct, 21 
otic. Di avcpaadaasensesenee Jan. 1% preferred pa ES PPLE NAC GS EA ES OE Nov. 1)/Oct. 21 
Pender De ) Grocery, Class B....--.-...---- Dec. Atlas Powder Oe.. preferred (quar.)......-..- Nov. 1/Oct. 18 
RR ie a a Dec. , ih. ttiicsisackdgbebouncsas Oct. 31/Oct. 15 
Pe hvania Water & Power Co. (quar.).----- Jan. . 16 potow epper Malls leetric (quar.) (quar.)..-------- Nov. 1/Oct. 19 
tink a aemibineee 6 ones & Jan. ’ 16 Banger Hydro-Electric (quar.)-....-.......-- Nov. 1/Oct. 10 
Pinchin Johnson : & Go., Am. shs. (interim) ---- Dec. 6/Oct. Ba f America N. T “aS a Gomes “gabe Dec. 31|Dec. 14 
Pitney-Bowes Postage Meter (quar.) Nov. 20\Nov. 1 Preferred (initial, semi-ann.)......._-----.- Dec. 31|Dec. 14 
int bosnbnegeseccoqacsesosnesccccccce Nov. 20|Nov. 1 DE iiatitbandubonspennecanepocee Oct. 31)/Oct. 19 
Poor & Co., class A (quar.)......-.------.--- . ltNov.15 Bathurst Power Ay Paper, class A (interim)... -. Nov. 1/Oct. 
Princeton Water Co. Steuer abel ennaed Nov. 1/Oct. 20 Beatty Bros.. . 6% vreferred (quar.)....-_- Nov. 1/Oct 
Privatesr on  amibee Nov. 10/Oct. 30 Berland Shoe nad quar.) Di cibbaseaets Nov. 1/Oct. 
[pte sccnsedbchcoscacense Nov. 10/Oct. 30 GN 0b. dacdadtdbtndbcancessocses Nov. 1/Oct. 21 
aber State Oil Ly mn Ie a ik ath [ae oe | - Me Se adbebsigscsddadsdsboscoscosens Nov 15/Oct. 
jebec Power Co. (quar.)-..-.....-.-.-------- Nov. 25/Oct. 28 Birtman Electric Co. (quar.).........-.--.--- Nov. 1/Oct 15 
uincy Market Co Georaes i... CS es Oe eee TT ep ereeereee rears Nov. 1)Oct. 15 
Dit cnihiisbhencatpeceheepencen Nov. 1/Oct. 17 Rial 2 nen ndieuiendephbunanespenpie Nov. 1)Oct 15 
Railway & Light Securities “2. 8% poet. (qu.)-- Nov. 1/Oct. 28 Blauner’s erred (q eee ge MEG Re Nov. 15|Nov. 1 
Reading Co., first pref 12|Noyv. 21 Blue Ribbon Corp. preferred (quar.)_-.......-- Nov. 1/Oct. 21 
Reed Prentice 77; proterred. eet ri, ABA Haye Nov. 1/Oct. 28 n Ami Os class A ( ine lepaneaguiiinecamisleiies Oct. 31)/Oct. 15 
Russell-Miller Mil ME Eo an wo a exch Nov. 1/Oct. 21 Class B mer). cineca nae aoe haliaed Oct. 31)Oct. 15 
San Gabriel River Improvemen Oct. 18/Oct. 17 Boston o. (quar 2 tan enbncenesene Nov. 1/Oct. 10 
St. Louis Car Co., quar uar.) Nov. 1/Oct. 24 Boston even te Rubber Co., common .--_- Nov. 25) Nov. 15 
~ Louis Retrigerat & Cold Storage Co.— , Inc., preferred (quar.).............. Nov. 15|Nov. 1 
6% Part RE « cnndese apne Oct. 31/Oct. 21 Bower Roller Bearing. .........__-.--------- ° - 6 
St. Paul ene & Marine Insurance Co. (quar.) --- Oct. 17/Oct. 12 Brandon Corp 1% preferred (2 » ee: —., Manekhen 
Security Beh iene inka Ra RE Nov. 12/Nov. 1 Brentano's tores, Inc. A (quar.)....-.-.- Nov. 1/Oct 
rity Insurance Co. (N. H.) (quar.)-.------ Nov. 10et.. 18 British Celanese, Ltd. 7 ’o Ist ref. (semi an ) Oct } eee a 
ee Nov. tish Colom DP. - pref -- ov Oct 
Shenaigo Valley Water Co., 6% pref. (quar.) --- - liNov. 0 Broadway Department Store unr. on Nov. 1)Oct 
ie Steel Strapping (quar.).......-....--- Nov. 8iNov. 4 Brooklyn-M ttan Transit, com. (liq nn NOV. Lisccocscs 
iii hha nketcettnasansendaee Nov. 8iNov. 4 Corporate & Investment News 
ha scnstuséusacacnacll Nov. 8/Nov. 4 section for a complete description of this div. 

Siow Cit Gas & Electric Oo......----------- Nov. 11/Oct.” 31 ie ye Staal tn penasssnntinkenthbaosce Nov. 15|Nov. 1 
D Peewee (SUR .). ccccccccccccececccsce ov. ™ uckeye St ee ov . 
Siscoe Gold Mines (quar.)..........-....---- Dec. 16 sl +3 he RES OE TES. Nov. 1/Oct. 18 
| mers Bey 32. Rl RMA tls in creek durinta be aitheh nik imines Dec. 20 Nov. 7 Fale o'Niawara & | , aE lst pref. (qu.)- + ll : Oct. HS 

eRe Ra aa aE AEE Ot Dec. ee | I a eciabaaka ov. 1/Oct. 
Preferred {quar itn ohnatanssnhbteeen Jan. 1\Dec. ; Bullock 8. "i, ee SR initntnchmccachipataial Nov. 1/Oct. 11 
cous Bend the OS Ra ts rts Nov. 30|Nov. 15 Business Capita Ns Aon iriepeeenmaee . 31/Oct. 22 
utheastern Greyhound Lines, cony. pref. (qu.) Dec. I1/Nov. 15 Cables & W olding Co., pref. (s.-a.)__.. Nov. 15)Oct. 15 
“Soreue. BR Ari Ba ES Dec . 1/Nov. 15 al Power wen, Ns is odisebenies Nov. 1/Oct. 15 
oS voy Ae SCREENERS Dec. 2|Nov. 20 om un . ae (quar! Jewceccccccccccccecccece ov. * Nov. 26 
ov. 1/Oct. Dt kcneensnbenecoccacestnes ov. 15/Oct. 
South Pittsburgh, W Water, 7% pref. (tinal) Jan. 15 - Pref A CE Nov. 15/Oct. 31 
6% % na: dds beast edlibnietaidicss maieicbiiied Jan. 15 Calumet & Hecla Consol. Copper Co... ._..-- Nov. 16|Nov. 1 
Southern Acid & Sulphur. _-_.....2-22222222- Oct. 1/Sept. 21 Camden Fire Insurance n (s.-a.)------ Nov. 1\Oct. 15 
Preferred (quar mer) ie hithiinadinmpameacmagnil Oct. 1/Sept. 21 n Foundries, Ltd........-...---222- Nov. 1/Oct. 1 
Southern Grocery Gera oss ee ee. nk cimenendnacwons Nov. 1/Oct. 15 
‘ Preferred and ind participating Vanmognekctnntl Nov. 1/Oct. 23 | Canada Wire & Cable, Claas A Rn cudinsiicind . 15|Nov. 30 
stamford Water Co. (quar.).---....---------- Nov. 15|Nov. 5 | Canadian Bronze Co., Ltd............---.-.- Nov. 1/Oct. 21 
a Prod Ashden carn nininesss naptime . 2INov. 15* ae ea Ee a EIR Nov. 1/Oct. 21 
‘ampa Electric Co. (quar.).............___-- Nov. 15/Oct. 31 pe RD RT Ree epSE Nov. 15/Oct. 31 
T Preferred (quar) tht nnnndnbenadn anil Nov. 15/Oct. 31 Canadian Induseries, Led. A & B (quar.)...--.. Oct. 31/Sept. 30 
‘exas Pacific i & Oli Co. (quar.)......-.... . 2INov. 9 Canadian Investment Fund ordinary shares (qu.) Nov. 1/Oct. 15 
Tradesmen's National Bank Nov. 1/Oct. 25 Special shares (quar.)...-.........<<...--- Nov. 1/Oct. 15 
be ay & Foundry Co. (quar. Nov. 12/Nov. 1 Canadian Investors Corp., Ltd. (quar.)......--. Nov. 1\Oct. 18 
Uae RE Dagcecsencgcccaccccecenaon Nov. 12|Nov. 1 Oil Cos., Ltd. (quar.)......22222222 Nov. 15|Nov. 1 
nited Gas . $7 preferred............... ee ee fee ent heeded nbcdeséecous Nov. 15|Nov. 1 
United Gas Improvement | ASP Dec. 23 Nov. 29 Castle (A. M.) & Co. (quar.)......-.----....-. > if Oct. +4 
ee ie al aren nicl Dec. Tov. Se iN Rn tReet enwecs ov. 10/Oct. 
United States Playing Oard..-.22272277777727 Jon’ “ildDoe 18 Gorp. of American — : 
niversal Insurance (quar.)--...............- Dec. 2/Nov. 15 Common stock div. of lsh. of com. for each 
Waleurth Gono oe aecewcewencceens ccc Dec. 21|Nov. 29 me of commen Soc held Te | Pes. igi pes. i} 
De i ee ee Sieh wink Sande ov. ‘ cumulative prior preferred (quar.)----..-- an. Dec. 
Wendigo Gold Mines (new, a Dec. 3 NS 3 ok 7% Gumalasive bas st part. erred (s.-@.)-..- Dec. 31| Dec. 17 
w I MMEE Jeucscned Nov. 1/Oct. 21 Central —- 3} & Power, $7 pref. (qu.)-- Nov. 1/Oct. 17 
we oo wo een nn on nnn nnn ----- Nov. 1/Oct. 21 (quar i AnedibithhpGidotatine Nov. 1)Oct. 17 
i 6. cidaseucsosccoon Dec. 14/Nov. 20 Central Hudson zx Electric (quar.)........-. Nov. 1/Seps.30 
Weymouth BAe WOOT OO. vn cc ccc eccecces . 31/Oct. 17 Central New York Power, pref. (quar.).....-.- Nov. 1\Oct. 10 
Whitaker -y ~4 oon ence enn n enn n nee. -eee $1 [Dec. 27\Dec. 14 Central RS . {°° pee ae Dec. 2)Nov. 20 
Dt Pidititwessedbcadiinds wots $1% ‘Jan. 1'Dec. 14 Century Ribbon Mills, pref. (quar.).........- Dec. 2\Nov. 20 
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Name of Company 
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- Of ater Co. of Chattanooga, 6 u.)- 
Cleveland Cincinnat Chicago & Bt. Louls i : 


5% erred (quar ND «trimigishpieiniewbdnnmsiacie 
EE ST a nn enemdin nen neaitee 
Cochenour fitters i st (initial) ....-.. 


Co 
Commonwealth International Corp. (quar.)---.- 
mwealth Investment Co_.......--.-.-.-- 
Commonwealth Utils. Corp. 655 % pret. C (qu.)- 
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Davenport Water, pr ed (quar.)..--..-...- 
Debenture & es peter st (oar (Capada)— 
Preferred — 


r Co. (quar.). weeseeuakemeibat’ 
Distillers Corp.-Beagrains pret I ref erred (quar.) ----- 
Doctor Pepper Co. (quar.).......--..--.----- 
Dome bitnse- be eae erred (quer RE a eR 
Ser Ol Fi mont Pevehovenvnnts 
minguer Ot Pid y-- ri 
pasita fs 6 casasaal 66 BH ik (qu.) 
Dow Chemical Co_........-..- " a 
Soateeen (quae) -.- Ns aie ate tiienmnanin ip meeenitils 
Duquesne B routes Co cecil ete tathire Samat aindidl 
mn - \ Fe emmmeppinen (quar.)....- 


E ux Saree 

Elmira & Williamsport RR. (quar.)......-..-..- 
Empire Power Corp., participating StOGK. ..0- 
Employers —— Co. its g (quar.)....-- 
Employers Group ue Se eae 
Emporium Group Oo Co. 4 % ena (quar.). 


DL ne Ee EEL 2g con eoaseroeoooooonss ' 
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Faber, ew 5% prefer rege. JES Jenneoneseseed 
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Special... .---ccccccccccccccccccccccccc- 
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re Brush Co. anes; seerencéeqoeosersees 
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Outdoor Advertising class A (quar.)___. 
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Gold & Stock Tel —— yy. yt ° oy ag (quar.)_ 
° tock Telegraph Co. (quar.)..-.-.....- 
Granby Consol. Mfnine Sr Sovcltine 2 & ‘Sons cakes 
Pa able in U. funds subject to Canadian 
Fore een BE Control Board. 
Greenfield Gas Ligh. = cae 
Green ( Be .) ‘Se. "eee 


H 
Hanna (M. A.) So. $5 cumulative pref. (quar.) 
Hanners Oil -" elit rel 
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Second 
Horn & Hardart Co 


Hei cris Bote 


7% 


International 
International 
Interchemi 


6% pref 
International Harvester, pref. (quar 
International Metal Industries. pref. (qu. ) 

ss betel Ai a a eh eee Gee wantineitl 
Preferred A (qQuar.) . ..ccccccccccccccccccce 
Preferred A 





Interna 


Kau 
Kell 
Kem 
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icine 


Lerner 
Libert 


~~ = Natio 


Special guaraniced (quar 
Loew's Boston Theatres (quar 
Loew's. Inc., 


agnin ( pr 
Marehed) Field & Co. (quar.) 
Massachusetts Bond 


Ma Co. $3 
wap 
$5% pref 

Meadville Tele hone Co. 


Miititle Shoe Co ° Corp. 


Preferred 
Mercantile 


6% 
Michi 
Mid- 
ied 


Montgo 





M ontreal 


Motor Finance Corp. (quar.) 
Preferred ae 
Mt. Diablo Oil Mini 








Name of Company 
Bier. Spencer, Bartlett & Co. (mo.)_...... 
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Idaho Power 7% peek. Dd btidbnne se+na ental 


o82888 


A 
Oe ee 


Bere Ras 
z 


ee ee ee me eee eee eee 


ee 
TU CO at et pt pt beat pt tt 


eee. ° @ eo ¢ 8 Ss 6 
Oo 


to 


nce group (stock dividend 
Bronze Powder eee ad cath ow 
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Missouri Public Service 
ss Containers, Ltd. (quar.).......--...-.- 
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= ‘olders Holders 
Sg ‘ame of Com of Record 
Name of Company of da Ni of pany = 

Sustcogee Oo. 6% cam. pref. (quar.)-------- Fy Noy. or. 108. ey Se ee Zi 

Nashua & Lowell RE. (s.-a.)----------------- Oct. 28 “prefer Evococammecusanuell 21° 

Son ne Brush (quar.)- wanna enenneeennn=== 18) Dec. 31 a Ps arene 31 
+ mee men Lines $3 preferrred (quar.).----- [Oet: harp hme, Inc., preferr quar.)....- 

s: py oe Aenea a (Nort ge: Hf Shawinigan Water & Power Co. (quar. 23 

National Dinter aT heel Boe INov: My) hh anpbeenpepneeneeats is 

peeees Mes Oe Mw yn ri GEE! 50c |Nov. ae tee DEEN GUNG cannacdcssecséinasdndnasive 5 
yee r eRRY Tle $1 Nov. 1/Oct. 18 GEE, CED ook sctcicdbuikcansctudarasece 3 

National Lead erred B (quar.)....--.--.-- : i oe. | Se wee eer nneenneeesrer neg ne ray 

mw he P K-onsarcocosnnnenss $134 |Nov. 1 Sept.30 | Simmons Hardware & Paint Giiquidating) - 28 
4 :  & Trust Co. (Wash. B.C5—- Nov. 1/Oct. 24 Simpson (Rob.) Ltd 8% 4 

er ten Ta é oF -71$1.18%INov. 1/Oct. 15 Simpson's, Ltd., 6 : 

q RY: 5-5 Gach? $15% [Nov. 1/Oct. 16 Smith (8. Morgan) Co. (quar.)-..--..-------- ‘ 

eg A! , alty 0-6 ON f pref (qu.)- $i Moy. iiGes. 16 | Ra Re aR I N : 20 
$7 aA (guar) Se eereeererretes i " Nov. 18 | Soundview Pulp Con pirecereensscoetnetnseens Nov: 15 

New England illers, Inc., $3 cum, pref____- $1 ov. : Sree tinewbstocncapasoccconsy Nov. 7 

New England Fund ctfs. benefi “ SPORES: ie ney Get. 7 yang Lay ry Ae om 8% P perest yes 5 

ae onl Gaited eee} a  N UEEY, Y2 $1% iNov. 1/Oct. 15 Southern California Edison Co (quar.)_.. Oct. + 

4 So MO GE RO SAN ig oe t anada Power (quar.).............-. ° 

Nor guar S220202222TTIIIIITIII2] S88 [Nov: Hct: 21 | Southern indiana Gas & Bleceric Go — seg 8 

Ni YorkA 4 be A ey SEPP ere bts Nov. . 4 o e | RR Ripper = Nov. 9 

New York Fire Insurance (quar.)-........---- 20c |Oct. Oct. = comet 7 himoovechemel weenerere annie det. 15 

New York Merchandise Co. (quar.).......-..- ite mo: sites’ 3} Spiege aeire Pe renanteseentocnocoes elle +4 

Hudson Power, Ist pref. (quar.)...--.. 3 1 ed . He oe ger ‘Lia ‘iia peabeenars~nenate Oct. 26 
ane a oS (q ee ER SE 50c |Nov_ 15|Nov. 1 Soon (ie 1 RB.) & 80 Sons $5 pref. ser. A (quar.)___ Oct. : 

t We og a ee 1 |Nov. 1 . B1 Stendard Brands, Inc. (preferred (quar.)---_-- Dec. 

Western Ry., preferred (quar.)---.-- of oN. 23 a 4 ree See Same aceees 45 

pc Fy Fn ita. hl lel ll tata ore lor. 1l0ce. 16 | Standard Wholesale Phosphate & Acid Works - Dec. 5 

ayaa 2 Eee eB ~enennnnnosoon~ 87lke |Nov. 1/Oct. 15 Stanley Works preferred (quar.)_.....-------- ov. a 

arthern matrond GN. WH) (quar) LEEPER $1% |Oct. 31/Oct. 17 ung Lithogra 1% beet. (quar.)..- Des. 4 
hwest | Reece my <a ar iS 50c |Nov. 1/Oct. 15 Steal Co. of Canada (quar.)...--..-.-----... - 3 

Northwest Bt elograp Co. (semi-ann.)..---- $1% |Jan. 2|Dec. 16 EE CT. D. ccs cabnnnssaneeneasgccic Oct. 4 

ae erred (quar.)..--- Nov. 1|Oct. 28 CE OF ON ah db acasensd secre wonte “oh 

pitty ny Od eh nae Take ) ‘ Paneee =i Nov. 15|Nov. 6 Sterling, Inc., preferred SE 0 306d dina ddumniid Oct. 25 

Ohig Public Service 5 4; preferred Gnonthiy)----|41 2-6 |Nov. j/Oct. 15 | Stouffer Corp.., class A (quar.j.—~--222<-2-2-- Oct, 33 
§ ‘erred athiy Sibbdbddnndéidesdéud 581-3c |Nov. 1/Oct. 15 Strawbridge & Clothier, prior preferred (quar.) - - Nov. 7 

preferred (quar) gO IT CHET IIE $1% |Nov. 1/Oct. 15 Sullivan Consol. Mines, Ltd..............-.-- ‘ Oct a 

a Holding NTT bbe Nov. 1/Oct. 15 eh Pee 7. be sutiscsonan - 16|Nov. 25 
yes yg 1 ay OY a he letaetabaaba a ae | ee... i: 
& Quebec Ry. Co. (s.-a.).------------ pes. sittey. | te Be ncunenspesinonscases ; is 

Sr aeeee See PRI n-n0 one oe Re a 5 © ~ 2) nppeeppeeneneneenens ¢ |Oct. 3 19 

Stes ELT | eed -nnnononnnnornnee- Nov. 1!Oct. 48 Superior Port Cement, class B___._.---_- 50c |Oct. 28 O 21 

BEE retny ~heconersoaeecenecesnncose 25 |Nov: 1 Oct. 22 | Swan-Finch Oll Corp... (quar.)-——---——--2-=- 4g |Doc. 2 Nov. 

Rb. co esa soncdéccbeae $1% ‘Nov. 1 Oct. 22 racuse Binghamton & New York fquar.) ape Nov. 1 O . 18 

Owens Illinois Glass BO8 ooo cangaanneeas| Boe Nov. 15 Oct. 30 Taco ny-Palmyra Bridge proferred (quar.)-_-~-- i |Nov: 1Sept. 18 

Pacific & Atlantic Telegra h Oo. (s.-a.)-------- an. 2 Dec. Hg nnapapannna-------| 9 56 |NOv. 1)Qcs. 16 

og ee ton Si "aie 3 16 isc Noy t Oct: iB Texas Bower & Filled oo. eres ie ce Ls Nov. 1/Oct. 15 

g 7 (quar. eh kn Ae el cl Sis Nov. 1 Oct. .15 Thatcher Mfg. conv. preferred (quar.)..._..-.-. Nov. 15j)Oct. 31 

Gas ner Sa. pref. (quar.)-....-- 37 Nov. 15 Oct. 31 Tobacco Products E nani: ¢ ora ie naa: 40c |Nov. 15|Nov. 1 

Y  &... ph Oe SED <nconne 34i5e oy. 15 Oct. 31 Toburn Gold Mines, DR ae $3e aor 23 mes 23 
easy ¥. igh i Tee Oct. as "G. raet rieeneeet ie serrata Ge ov. 

vey fe ry ged war fC quar.)....---- 1 Noy: sf \Oct. 3 be ~ 4 Co., 7% pref. (monthly) _...... 581-3c |Nov. 1/Oct. 15 

ui oor} eo Ne eae eran 3] Nov. 1/Oct. 21 6% pref erred (monthiy) SUSE ENR SOREN is 50 Nov. 1/Oce. 15 

Public Service ice (Calif.) 1st pref. (qu.)...| 324%c |Nov. dgcs. 18 e Bank & Trust mongaty Beers eeteenr=—-<~= “Tee Nov: iiloce: at 
eo pprene rere 4 ov. ov. 

+ bg bart, preferred A (ps hs taphcesoss<s Pe ict. BBiSet. 10 | Bret ~_ petmnbioabettcdnerttee 3 |Dec. "3|Nov. 23 
ae Parker (8. C.) & Co 'y @ariic. ecg epee a Nov. 1/Oct. 25 Triumph Explosives, ic. ch ncmnucaiacd 78 Nov. 1/Oct. 21 
ttt tt ae Oct. Trunz Pork Stores, Inc_._........-....-____- . Oct. 

Passaic _— jaware Hixtension Ri. gid. (@.-a.)-- i= Nov: NOs: ‘3 Tubize Chatillon Gorp., class A__.-..-------- of? Nov. 1/Oct. 73 

Pearso ey af A ~ 81%c |Nov. 1/Oct. 19 1 p Works, (quar.).....- Nov. 1/Oct. 21 

ular Grinding W O ecpemeeenicen iss Nov. 15|Oct. 25 | Union Electric Co. (Mo.). pref. An my: cansdanl $1 |Nov. 15/Oct. 31 

Peninsular Telephone (quar.)_.-...---------- 60c | 1-1-41/Dec. 14 nion Gas Co. (Ca DS cts tiekneosed 20c . 14| Nov. 20 
Preferred A (quar (sheer ett 35 |Nov. 15|Nov. 4 Union Oil (California) (quar.).........-..-..- 5e |Nov. 10/Oct. 10 
Setlened & tau’ ide 6 saedenadbebaade 5e |2-15-41| 24-41 United Cor Ltd. $144 class A (quai) rae Syre 37¢ |Nov. 15|Oct. 

‘s Ltd id: psacdénedasaeebada obec 4 thl foe. 5 United & T Di; GND As cacccossse 20c |Nov. 1/Oct. 19 

a 2 SeEreE an stesesneneseasssce 1% |Nov Oct. 21 On. ae kckennsasoosesos 15¢e |Nov. 1/Oct. 19 

as Pow F Go, $8 bref. (qaar)~=227- 1 INov. iloct. 15 | United Gas & Electric Oorp......-.....22-2. 80c |Nov. 7|Nov. 1 
ladelpb . % pret. (s “oe acai 1% |Nov. 1/Oct. 1 United Mercnants & Manufact * 5c ” 16] Dec. 2 

Phi Siphia Hicct i MN Ds« sashbeaanee 45c |Nov. 1/Oct. 10 United M Ltd. Am. dep. rec. (interim) _- % \Nov. 23\Oct. 1 

Petarbed ( : vhs (aint) 222 $1% |Nov. 1/Oct. 10 United New Jersey anal (quar.). .- 2i4 Jan. 101Des. 20 

peepee be A a eee Boo RN ~ $i 2 ~ 3} Doited Ero eitien Oe” ON nig sth eR 1be Nov. 26|Nov. 20 

Wed sdcistduinttibee : A Fire Insurance ( ili enbaks ‘ov. ; 
flovim ‘Trost (Bosco rp. (aaa) bidhteasy <<ieo) ae —_ 15 Doo. 28 United States Hottman echinery pref. (qu.)-..| 68%e Nov. 1/Oct. 18 

fae free Pg ferred (quar.) --..| $1% |Dec. 15|Dec. 1 United States pref. (qu hase tape, 68 %c Nov. Oct: 18 
6% preferred ne ee ee eres Hi Nov. Host, 21 United States Pipe & Foundry Co. (quar.)----- 50c 20|Nov. 30° 

Prove h Gants Oo a 4 sk anal Nov. 15 Oct. 25 United States Sugar Corp. pref. (quar.)_..._- ii 1-15-4 za. 2 

Public Service Co. of Colorado 7% pret. (mio’J--|s8 Le Nov. 1lOct. 19 quar.}-2272227222-722222022222-] $18g fae ailsay 3 
6 poet monthly). ...- Lagan Secon vt Nov. 1/Oct. 19 Unived Wall Pa or Factories Pret. (quar) etal $1 Dec. 2|Nov. 23 

Put Moros be orn 8% pref. (quar.).-—- — Ag 14 Now 13 Upper Michigan Power & Light Co 6% pf. Cau.) $1 1-1-41|Dec. 30 
7 Zo preferred ( iabubtderciadstcannal fi Dec. 14 Nov. 15 Utica Chenango & Suequebanns Valley E a ideakad Nov. 25 

atts... 72-22-22) ae ee 18 Vapor Car Heating. fae. 7% 7% DP ecgenst eis sii Bee. 7 Nov. 86 

: Ly A heced % rred | Da. sadaccaadss sie Nov. 3 Nov. ? Ry. preferred (quar.)...-..--------- 37%e |Nov. 1/Oct. 19 
y Income Shares (quar.).------------ 20¢ Nov. 1/Oct. 15 erred quar hy 5 AS EE, 37 e 2-1-4 jen. 18 

., Class PD as ccs eins aden ek dua ‘ov. 1/Oct. Preferred 2 RR FP SPST HR 3 

* 2 Preferred (quar.).......-.-.------.--------- 37 Ke 1-4l\July 1 

ee (quar.) pli prefarted ne trestaen. gee a Host: 31 Walton (Chas.) & Go. 8% preferred (quar.)..- 2 |Nov. 1/Oct. 16 
Co. t Sink en bandh dduacicceak 2 Nov. 14/Oct. 17 bi ~~ Bt  eabinnndneathesdnade 37%c |Nov. 1/Oct. 15 

Rood (6, A.) $2 preferred A~——>2 27222222222 te [Nov ijoct: 21 | | Preterred cq _aeCenareeae ifs |Nov: 11/0ct: 31 

Rel ce Ma ufacturiie aadsened stall ov. 1lOct: worth aba kiethenhads dna 0c . 28/0ct. 21 
~ om ny A eects ibs (tev. = | sc ene aro Be |Nov. 15|Nov. 11 

juar.)...............| 15¢ |Feb. ilJan. 15 | West Penn Electric 7% preferred (quar.)._.---- ov. e 
Biss £8 (Geno ocooocooo te et | Wea eee Rov: alge 18 
Co per & Brass 31 54% preferred_----.- $1.31 |Nov. 1/Oct. 11 weer Point (NE NE ES, RIE IRS Nov. 1/Oct. 15 
ened $1% |Nov. 1/Oct. 11 West Virginia F p & Paper Go. pref. (quar.j--- Nov. 15/Oct. 25 
Re: (R. J.) Tobacco (quar. interim)..----| ~56c |Nov.15|Oct. 25 Western dge 6% preferred (quar.)....-_- Nov. 20/Oct. 31 
B (quar. in ieehth ede ihénengiote 50c |Nov. 15/Oct. 25 Western Maryland Peavey. V% preferred... . 1 mor ie — 31 
ss. ya id Public itp sembemubase BE, 2 Sg Westminster Paper Co Boccgwsce=-----] | git Mees ne oe 

Rich lee Oream (quar.)-~.77-777772777777777 Nov. 1/Oct. 15 | Weston (Geo. ) aa Egheeaase Nov. 1/Oct. 15 

d Fredericksburg & Potomac Rik. Nees. ‘ s Westvaco © es yeast SD as cede aed wt eC Nov. 1/Oct. 19 
j ma eee... ----- $314 ier. Loe. 33 Pear iStsic +. SN er mee: lige: ae 
é guaranteed preferred (s.-a.)-.---..--... Nov. 1/Oct. 31 Prior lien (quar.)------=---------------- Nov. 1/Oct. 24 
6 itthPsaccancccaad May 1/\Apr. Will & aoe tuetis ith Mii atbichabscoan 10¢ |Nov. 15|Nov. 1 

Rich's, Inc. (quar) RY AOS secccccecccccece| .766 INov. 110cs. } Wilson & Go., $6 preferred Ldibadtetbidnanad tglis Nov. 15|Nov. ib 

scars ae riots (quar) power Bera $102 |Doc: 15|Dec. ip ee en teoneonenn| Sa ee ee 

Rochester B OO. pret, { MD accacccchen 37%c |Nov.30|\Nov.20 | Wisconsin Electric Power. 6% pref. (quar.)----| $14 |Oct. 31/Oct. 1 

Rockland Light & Power Go. quar.) hitadeutad c |Nov. 1/Oct. 15 | W J R—The Good-Will Station ( ar.) ares 50 |Oct. 31/Oct. 21 

Rolland Pa -------=--| _30¢ [Nov. 15|Nov. 5 . mes, Lad.. 7% ist pref-.-| $1% |Nov. lOct. 15 

Mp Miiictsicacsececccacacceadl fn - “3iNov.15 | Woolworth (F. W.) Co. (quar.).......--..... Dec. 2\Nov. 8 

Rose’ ies . oe ee ee ta Nov. 1/Oct. 15 : hington p & Machinery Corp.— me 1% . ie 

oud Namure . een a Pte ae: oe Dec. 16|Dec. _ 4 ae nvertible prior preferred_._._..--.- sii Dec. 14|Dec. 4 

Saco-Lowell Shops._.-.-.-.... 5011727727727] §1% |Nov.20|Nov. 7 | Wrigley (Wm.) Jr. (monthly). ...-..2-2>~22-2 25 Nov. 1/Qce. 19 

Guapemny Peter, 154. produrced tauatyo222z-] ottt ee ie | Seamer 2222 abc [Nov. Jl0cs. 19 

St. Lawrence Flour Mills (quar.) - Aes Nov. Oc 18 a anedaanae 25¢e |Jan. 2|Dec. 20 
Preferred (quar tener ea $1% |Nov. 1/Oct. 19 Yuba Consol. Goid Fields. tise dedaidesredile 10c |Nov. 1/Oct. 9 

St, Louls Bridge, 6% lat pret. Wena) 22222222 SS BR WS gt 2 7h ectererecvecnne atize |Nov:_1iGet- 15 

at second oy ouch diepiiibes ! sgn. tine 18 Zion "s Co-operative Mercantile Ynetitotion (au) . 15|Dec. 
; . . ee P * t closed t den 

Sap Antonto Gold Mines ea Jennn—--=W22 2 Nev. sloct at | }Onaeounafacumalsied divigende 

Schumacher Wall Board Corp.. $2part. pref----|_ t50c INov. 15\Nov. 5 sction of @ tax of 5% of the amount of such dividend will be made. 
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The Commercial & Financial Chronicle 


Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct.. 23, 1940, 
in comparison with the previous week and the corresponding 


date last year: 





















































: ! 
Oct. 23, 1940) Oct. 16, 1940 ;\Oct. 25, 1939 
Assas— $ $ $ 
Gold certificates on hand and due from 
United States Treasury.x._.......__ 9, 332, 583 aoe 9,189,345,000/7,124,328,000 
Redemption fund—F. R. notes_....._- 1,256,000 1,522,000 1,345, 
GEREN Ficcticgstisvenstismocesuniase 92'280:000| 83,905,000} 90,041,000 
Ce RR EL ee 9 ,426,119,000|9,274,773,000|7,215,714,000 
Bills discounted: 
Secured by U 8. Govt. obligations 
direct and guaranteed_..........- $1,000 596,000 313,000 
Other bills discounted............_- 610,000 1,024,000 1,474,000 
Total bills discounted.........._- 691,000 1,620,000 1,787,000 
Industria) advances_..............._- 1,781,000 1,781,000 1,998,000 
U.8 Govt securities. direct and guar- 
anteed: 
a ie ees 417,262,000} 422,093,000) 416,676,000 
SN itch tsdibaianaisaanthiianaibidiintsteiteeiadntaihias 290,737,000} 297,703,000) 394,370,000 
ities endinknmundintinammiiins '  galitiesna. mine 55,196,000 
Total U. 8. Government securities, 
direct and guaranteed........_. 707,999,000} 719,796,000} 866,242,000 
Total bills and securities.........._. 710,471,000} 723,197,000} 870,027,000 
Due from foreign banks............__. 17,000 17,000 17,000 
Federal Reserve notes of other banks... 2,352,000 2,515,000 4,746,000 
SS ER 177,409,000| 263,221,000) 167,343,000 
I a a od 9,750,000 750,000 8,908,000 
er Se enabisionecudsesdocsocectad 15,683 ,000 15,587,000 22,253,000 
EE Ge tibccccnundéesdoutnaiid 10, 34l, eel, ,000 10289 060,000 | 8,289,008 ,000 
TAabtitttes— 
F. R. notes in actual circulation........ 1,470,529 000} 1,470,994,000 | 1,187,036,000 
Deposits—Member bank reserve ace’t__|7,446,887,000|7,322,900,000 6,404,940,000 
U. 8S. Treasurer—General account...| 116,155,000; 146,919,000 95,204,000 
iM cde cana nuicdbGd nasil 589,211,000} 576,971,000} 142,998,000 
Se SI a nctntscinemomesmte medal 430,932,090} 417,684,000) 183,713,000 
\ 6 a ee 8,583,185,000)|8,464,474,000 6,826,855,000 
Deferred availability !tems.........___ 161,700,000} 227,670,000| 153,732,000 
Other liabilities, incl. accrued dividends_ 1,180,000 1,003,000 1,449,000 
Wee BAe conctisncceconcetns 10,216 594,000 10,164,141 ,000 8,169,072,000 
Ca Accounts— 
GC NE Pin notin sessbeeme 51,057,000 51,052,000 50,909,000 
2. , Se eRKSeeeee 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b)................ 7,109,000 7,109,000 7,457,000 
Other capital accounts................ 13,715,000 13,432,000 9,107,000 
Total liabilities and capital accounts... 10, 341,801,000 10289 ,U60,000|8, 289,008,000 
Ratio of total reserve to deposit and it 
F. R. note Itabilities combined_..___ 93.8% 93.4% 90.0% 
Contingent liability on bills purchased for 
ee renee ... seeabean 36,000 
Commitments to make industrial ad- 
Tt w.dduiathobhamiinbhbbesosuuee 722,000 722,000 1,891,000 





t “Other cash" does not include ° Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


= These are certificates given by the United States Treasury for the gold taken 
ever from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 


100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treas 


under the provisions of the Gold Reserve 


Act of 1934 


jury 
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Weekly Return of the New York City 

Clearing House 

The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, OCT. 24, 1940 























* Surplus and| Net Demand Time 
Clearing House * Captiai Undivctded Deposits, Deposits, 
Members Profits Average Average 
$ $ $ $ 

Bank ot New York..... 6,000,000 13,977,600 217,623,000 18 639,000 
Bank of Manhattan Co. 20,000 .000 26,773,000 554,384,000 41,933,000 
National City Bank... _. 77,500 ,000 69,711,900 a2,511,947,000} 191,571,000 
Chem Bank & Trust Co. 20,000,000} 57,637,800) 754,690,000 6,862,000 
Guaranty Trust Co..... 90,000,000} 185,796,000) b2,158,103,000 77,081,000 
Manufacturers Trust Co 41,748,000 40,151,100 723,282,000} 101,666,000 
Cent Hanover Bk&Tr Co 21,009,000 73,554,900) c1,125,055,000 60,589,000 
Corn Exch Bank Tr Co. 15,000 .000 21,193,100 0,934,000 28,610,000 
First National Bank_... 10,000,000} 108,927,600 693,063,000 846 ,000 
Irving Trust Co_....... 50,000 ,000 53,435,000 718,531,000 5,515,000 
Continental Bk & Tr Co. 4,000,000 4,470,600 61,020,000 1,423,000 
Chase National Bank._.| 100,270,000) 136,804,500\/d3,094,316,000 43,591,000 
Fifth Avenue Bank..... 500.000 4,116,000 9,056 ,000: 3,696,000 
Bankers Trust Co.._... 25,000,000} 82,445,800) ¢1,174,137,000} 55,503,000 
Title Guar & Trust Co... 6,000 ,000 1,481, 16,278,000 2,169,000 
Marine Midland Tr Co... 5,000 ,000 9,473,100 127,393,000 3,073, 
New York Trust Co... 12,500,000} 28,009,000} 430,439,000} 37,462,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,662,900 120,641,000 2,041,000 
Public Nat Bk & Tr Co. 7,000 ,000 10,382,700 90,455,000 52,597,000 

TOM cnccunsensate 518,518,000 937,003,900 14,951,347,000! 734,867,000 





* As per official reports: 
companies, Sept. 30, 1940. 








Sat., 
Od. 19 


Boots Pure Drugs..... 

British Amer Tobacco. 

Cable & Wire ord._... 

Central Min & Invest. 

Cons Goldfields of S A. 

seennens 8 & Co.... 
De Beers 


eendadsecece Closed 





Mon., Tues., 
Oct. 21 Oct. 22 
40 /- 40 /- 
FT hai 81/3 
£49 % 
fox £9% 
32/6 31/3 
28/9 28 /6 
£3% £3% 
56/9 56/9 
7/- 7/6 
15/9 15/7% 
23/6 23/6 
101/3 100/74 
£13 £13% 
67/6 67/6 
£6 £6 
£7 £7% 
73/9 73/9 
36/74 35/- 
20/4% 20 /4% 
14/- 13/10% 
£2% £2% 


THE LONDON STOCK E (CHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


National, Sept. 30, 1940; State, Sept. 30, 1940; trust 


Includes deposits in foreign branches as follows: @ $286,404,000 (latest available 
date); b $66,125,000 (latest available date); c (Oct. 24), $2,481,000; d $73,184,000 
(latest available date); ¢ (Oct. 16), $22,464,000. 


Wed., Thurs., Frt., 
Od.23 Oct.24 Oct. 25 
/6 40/6 40/6 
81/10% 82/6 82/6 
£49 % £49 £49 
£9% £9% £9% 
31/10% 31/3 31/3 
28 /6 28/6 28/74 
£4 4 £4 
57/- 57/3 57/3 
7/7% 8/- 8/- 
15/7 15/7% 15/74 
23 /6 23/3 23 /3 
101/3 101/3 101/3 
£13% £14 £13% 
67 /6 67 /6 67/6 
£6 £6 
£7% £7% £7% 
73/9 73/9 73/9 
35/- 35/7% 35/7% 
20/6 20 /6 20 /6 
13/9 13/9 13/9 
£2% £2% £2% 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained . 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryin® 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
eutside New York Oity. Provision has been made also to include ‘“‘acceptances of own bank purchased or discounted" with ‘‘acceptances and commer~ 
cial paper bought in open market” under the revised caption ‘‘open market paper," instead of in ‘‘all other loans,"’ as formerly. 
Subsequent to the above announcement, it was made known that the new items “commercial, industrial and agricultural loans” and “other loans,” 
would each be segregated as ‘‘on securities’’ and ‘“‘otherwise secured and unsecured." 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON OCT. 16, 1940 (In Millions of Dollars, 









































* ' 
Federal Reserve Districts— Total Boston | wew York| Phtla. | Cleveland) Richmond) Atlanta | Chicago | St. Louts |Minneap. Kan. Ctty| Datias |San Fran 
ASSETS $ $ $ $ $ $ $ $ $ $ 

Loans and investments—total....... 24,402 1,214 10,494 1,206 1,937 742 659 3,450 726 418 701 546 2,309 
Loans—total.............----.---- 8,877 635) 3,249 479 736 287 333 1,025 344 206 318 280 985 
Commercial, indus and agricu. loans 4,722 316) 1,930 228 299 132 169 623 194 107 187 185 352 
Open market paper............---- 301 68 82 37 8 11 2 43 10 3 22 2 13 
Loans to brokers and dealers in securs - 437 14) 313 24 17 3 6 33 4 1 3 2 17 

Other loans for purchasing or carrying 
GROG, cacccococccescsocceses 458 18) 208 31 24 14 10 68 12 7 10 14 42 
Real estate loans................-- 1,220 80 198 50 180 46 33 126 57 12 30 23 385 
EAGED OO PE ececocesocscose ooee ‘39 1 30 1 1 eachad . dhisael ere 1 1 1 
Other? 10O08....ccccccccccocccccoce 1,709 138 488 108 207 81 112 132 65 76 65 53 175 
,..”~C«@ ee 689 20 a. casas 8 3 2 249 ae 24 36 2 
DRASETY BOUGB. occ ccccocecocesccs 1,811 38! 987 29 145 113 36 257 32 20 56 33 65 
United States bonds..............- 6,733 343 2,875 335 637 205 111 1,092 158 121 95 92 719 
Obligations guar. by U. 8. Govt...- 2,605 54 1,508 93 134 66 66 272 72 28 75 46 191 
Be Re RE 3.637 124 1,540 270 277 68 111 555 110 43 133 59 347 
Reserve with Federal Reserve Bank... 11,845 694 6,726 498 730 225 144 1,634 253 109 212 142 478 
Cash 88 VOtB..<ccccccccescecccess 489 144 99 21 48 22 13 74 ll 7 16 11 23 
Balances with — ETS 3,405 187 239 220 363 254 216 640 183 122 337 308 336 
iacpwaananeesaoors 1,222 72 441 80 94 38 50 76 24 16 24 31 276 

LIABILITIES 
Demand deposits—adjusted......... 21,317 1,380 10,400 1,010 1,475 559 428 2,961 517 316 570 501 1,200 
Time de BB cccccecesesesccoccce 5,353 233 1,089 261 742 204 190 977 192 117 146 135 1,067 
United States Government deposits __ 530 13 47 43 33 42 138 15 2 20 32 85 
Inter bank a 

Domestic banks. ..............-- 8,956 401) 3,912 473 511 351 314 1,364 372 168 445 276 369 
Foreign banks........--.-.-..--- = "I Si Sa peer 2 Tk. monwcn = '.. meenesll 1 18 
ee) ee | ee | es ee ee ee) ee ee 
Other liabilities. ...........-.-.-.-- 730) 19) 290 14 17 36 11 20° 6 7 3 4 303 
Capital accounts ..-............---- 3,796 247 1,620 215 383 98 95 407 95 61 106 89 380 
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The Commercial & Financial Chronicle 


Oct. 26, 


Weekly Returns of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 24, 


showing the condition of the 12 Reserve banks at the close of b 





1940 


usiness on Wednesday. The first table presents the results 


for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 23, 1940 






















































































































































































Three Ciphers (000) Ométted Oct. 23, | Oct. 16, | Oct.9, | Ocdt.2, | Sept. 25, | Sept.18, | Sep.11, | Sept.4, | Aug.28, | Oct. 25, 
1940 1940 1940 1940 1940 1940 1940 1940 1940 1939 
pa $ $ $ $ Sr oat $ Re fe” $ 
Gold etfs. on hand and due from U. 8. Treas.x. | 19,167,300) 19,077,299| 19,032,300, 18,953,303) 18,843,300) 18,756,298| 18,671,299 18,631,297| 18,561,978 14,804,210 
Redemption fund (Federal Reserve notes) -- -- 10,074 11,284 11,381 11.789 11.790 11,398 11,397 11,398) 11,826 8,926 
GE Sa ieeniccsisaysthnntonsvensenn 335,574, 326,661; 319,347, 327,977 "534 . 340,820| 322,814, 348,390] 344,281 
Tota! reverves........-.- as ER ae 19,512,948 30,408.00) 19,863,028) 19,293,069) 19,202,624| 19,112,083! 19,023,516) 18,965,509) 18,922,194) 15,157,417 
| | } 
Bills discounted: | 
Secured by U. 8. Government obligations, 
direct and guaranteed.......-.......--. 992 1,312) 3,370 1,349) 860, 861, 980, 1,503| 1, 993 
Other bills discounted_.......-.....---.-- 2,533 2,425) 4,615 4,298) 3,722| 3,230 4,258 4,031) 2.619 4,758 
Total bills discounted. ..............----- 3,525) 3,737) 7,985 5,647) 4,582 4,091, 5,238) 5,534) 3,848 5,751 
Industrial advances................-..--.-- | 8,305) 8,325 8,400 8,375) 8,664 8,612) 8,630, 8,645) 8,553 11,763 
United States Government securities, direct and 
guaranteed: 
ARES SS 1,386,100 1,397,700} 1,400,100, 1,318,600 1,318,600) 1,318,600, 1,318,600) 1,318,600, 1,319,196) 1,315,942 
I el ean itiinniaathese 965,800 85,800 (999.000 1,105,000 1,115,000 1,115,000, 1,115,000) 1,115,000) 1,122,458, 1,245,497 
os biak ebaincidascuaee Tiucioiened| “addacel’ *' Getee | ind apes +> ayer er Breer prec wes Bags sed Rogge ess > 174,320 
! | 
Total U. 8 Govt securities, direct and 
pat ee ean paanteendanae 2,351,900 2,383,500) 2,399,100) 2,423,600) 2,433,600| 2,433,600) 2,433,600) 2,433,600, 2,441,654, 2,735,759 
| | 
0, a ns en Pe | kdinnilp sieeil:  »eecae = Seen | ontienl deme. mnie 
Pe PD OP Gintmwdccccsscateasescce| = aunesel - -.teneee | wwwwen| —— wewenn|  wewenn|  ceeeee L' ‘veeeseel sesdea Ber es errs 
Total bills and securities. ..............--- 2,363,730| 2,395,562) 2,415,485) 2,437,622) 2,446,846 2,446,308) 2,447,468, 2,447,779, 2,454,055, 2,753,273 
NEST, por Tae ee ee Bese ae eee maeor i ore as mao 
Due from foreign banks-....--...---.------ 47 47 47) 47 47 47) 47) 47 4 47 
Federa! Reserve notes of other banks... _--.- 22,233 21,552) 20,573 22,149 22,875) 22,412) 22,962 21,221 20,812. 23,385 
Unoollected items. ..............--..------ 760,247, 1,071,624 689,084, 768,046) 694,970} 851,710) 706,834, 663,569, 636,584, 662,257 
SR tht a eneeteasaeecorens 41,348 41,257 41.259 41,257 41/294) 41.310 41.310, 41.307) 41,364) 42,108 
Other assets. ........------------0-------- 54,189 53,676) 54,893, 54,679 53,547| 52,713) 65,117) 61,230 60,191; 69,436 
DOE CNN. 5 cia céocseccvescce a 22,754,742| 22,998,962) 22,584,369) 22,616,869) 22,462,203 22,526,578) 22,307,254) 22,200,662, a0.106.068 18,707,923 
LIABILITIES | 
Federal Reserve notes in actual circulation....| 5,520,271| 5,508,424, 5,479,364, 5,464,238 5,406,985, 5,395,924) 5,393,924, 5,390,785! 5,334,240 4,743,717 
Deposite—Member banks’ reserve account...| 14,147,775) 14,015,812) 13,927,014! 13,800,205, 13,703,112| 13,624,419 tiiinall 13,523,861| 13,515,998/ 11,950,446 
United States Treasurer—General account -- 383.052} 462,610} 579.053} °678,060 92,53: 790,361; ‘761, 791,182} 813.094) 326,003 
|e ceblgndigmae + et ane e-eh-o ane 1,071,443} 1,057,344) 1,056,401| 1,045,458| 1,011,324) 1,035,459) 956,537) 997,516) 990. 418,898 
GEE MINE ncc tk cksccctccsncheccccoss 528,776 603,002) 517,853| ‘541,066, 513,645) 513,309) 563,403) 512,525) 507,088) 272,874 
Ne NN i iicnccmdetvocoeen 16,131,046| 16,138,768] 16,080,321| 16,064,789| 16,020,613, 15,963,548) 15,877,450| 15,825,084| 15,826,840| 12,968,221 
Deferred availability items_.-..........-.-- 736,357 986,147| 659,124 ‘723,391 (670,157 803,296} (669,184 (621.720, 611,024 644,088 
Other liabilities, incl. accrued dividends. ----- 4,147 3,658 3,874) 3.441 3,653; 3,137 6,129) 2,853 3,284) 4,147 
TI cksccttnencncccinesccccese 22,391,821| 22,636,997| 22,222,683! 22,255,859| 22,101,408, 22,165,905) 21,946,687) 21,840,442 21,775,388| 18,360,173 
CAPITAL ACCOUNTS | | 
Dil iditshibiestblbtabeecenis 137,638, 137,653 137,641, 137,632 137,630, 137,637, 137,620, 137,586, 137,582) 135,557 
Surplus (Section 7).................-..---- 151,720, 151,720} —151,720| 151,720, 151,720 151,720, 151,720, 151,720} 151,720) 149,152 
Surplus (Section 13-b).....-------.22-2-.-. 26,839 26,839 26,839 26,839) 26.839 26,839 26.839 26.839 26.839 27,264 
Other capital accounts. ................-.-- 46,724 45,753 45,486 44,819) 44,606 44,477 44,388 44,075) 43,718 35,777 
Total liabilities and capital accounts. --- - - - 22,754,742| 22,998,962] 22,584,369| 22,616,869, 22,482,203| 22,526,578| 22,307,254) 22,200,662) 22,135,247) 18,707,923 
ee eee ene Decne 29 | 
D combined. .......-. 90.1 7% 89.8% 89.6% | 89.6 89.5 89.4 89.4% | 89.4 85.6 
Contingent liability on bills purchased for ag 7 * ™ ™ *| ae , " 
eee ke | |! lee!) hl Ouest «6 haneeeel § akabest sbenel j§o<«btedel . eesecs carees 101 
Commitments to make industrial advances. -- 7,422 7,459 7,598 7,583 8,078 8,007 8,123 8,192) 8,238 10,156 
SS——S|_OoO-_DD=]=SaqJP|=_ aaa S_OlElEDDDDSLVEE|EF eee | 
Maturtty Distribution of Btls ana 
Term j j 
1-15 days bills discounted... .. bieibithahiies 1,166 1,941) 6,334 4,113 2,929 2,606 3,418) 3,806 2,217) 1,385 
1 bilis discounted... --.-...--.---- 271 180 235 369 263 158 319) 323 233) 125 
31-60 days bills discounted... ..-.----..-..- 904 612 391 288. 474| 675 734) 686 688. 3,609 
61-90 days bilis discounted. _-__......-..... 728 735 735 677| 741 521 506 449) 518 207 
Over 90 days bills discounted. .............. 456 269 290) 200 175 131 261 270) 192} 425 
i | 
Total bills discounted_..................- 3,525 3,737 7,985) 5,647 4,582 4.091 | 5.238 5.534) 3,848) 5,751 
Total bills bought in open market......-.| ......|  ..--.. ne Re Se Te Here re Seyret cathe sak!) hedlied reer 
| } 
1-15 days industrial advances.............. 1,316 1,412) 1,345 1,382 1,661 1,598) 1,568, 1,596 1,565) 1,442 
6-30 days industrial advances.............- 276 196) 148) 131) 115 136, 253) "209 173) 343 
31-60 days industrial advances.............. 319 199) 255) 251 305: 311) 138) 163 242 408 
61-90 days industrial advances. ...........-.. 490 445, 592 407) 304 205 269 258 298 1,115 
Over 90 days industrial advances...........- 5,904 6,073) 6,060 6,204. 6,279. 6,362 6,402 6,419 6.275 8,455 
Total industrial advances...............-. 8,305 8,325) 8,400. 8,375| 8,664) 8,612. 8,630 8,645 8,553 “11,763 
. 8. Govt. securities, direct and guaranteed: | | 
1-15 days............. wy AE St ate ox Eee Be ack Beare « eee ee ee 48,940 
ee EN ES Se pag CT Slag CE IS oe eas BERET, eae ae Pere S07 SS pe sei, SER Need Pepe oT 48.675 
81-60 G09B..4. .- ccncccccccccccccccenccee athena shitéine iecinds OS siabinadel eT IM we ice a’. “ae 
Ct. ctntehtiinéeestiees | artecel Ti aawbes RP eee | 92,500 92,500) (elelgge anaes re age Baer 
SP Basins cnecccccscnbeccceencoce 2,351,900} 2,383,500) 2,399,100 2,331,100) 2,341,100) 2,341,100) 2,433,600) 2,433,600) 2,441,654) 2,455,691 
Total U. 8. Government securities, direct | | | 
and guaranteed. -.................. |__2,351,900] 2,383,500) 2,399,100) 2,423,600 2,433,600} 2,433,600) 2,423,600! 2,433,600) 2,441,654) 2,735,759 
Nn MP a | mG? l > oe Eeyore Sera “pate Serer eepcerse em 
Pederal Reserve Notes— | | | | | | 
Issued to Federal Reserve Bank by F.R.Agent| 5,814,154) 5,785,779| 5,771,996, 5,732,623 5,703,707 5,692,745) 5,688,926) 5,639,131, 5,623,589) 5,060,802 
Held by Federal Reserve Bank.............. 293°883| 277, 53 2,632, ‘268,385, 296,722) 296,821] '295,002) 248,346) 289,349| 317,085 
In actual circulation. ...............-.... __ 5,520,271 5,508,424) 5,479,364) 5,464,238, 5,406,985, 5,395,924) 5,393,924) 5,390,785 5,334,240| 4,743,71 
be | | | ———— 
Collateral Held by Agent as Security for 
adie intstt tte ren 0-8. eileen) aouate 
. on hand and due from U.S. Treas...| 5,930,500! 5,878,000) 5,844,500) 5,830,500) 5,806,500) 5,796,500) 5,790,000 5,739,500 5,723,000! 5,164,000 
Be BD Pee dccnboncddscdasctcesocne 1,842 2, 6,485) , 226 7 y | ° ° | , ’ ’ , | . ’ ’ ’ 
United States Government securities...___.__ moe BOR He Rene Sakae Bes Pacer ict Besser a — Be 
i | = | | 
Total collateral... .................... .| 5,932,342) 5,880,195| 5,850,985 5,834,726| 5.809,579| 5,799,244, 5.793.844, 5,743,700| 5,725,537) 5,165,626 











***Other cash” does not Include Federal Reserve notes. 


t Revised figures. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of tie difference, the difference itself having been appropriated as provit by the Treasurv under 
Drovisions of the Gold Reserve Act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT, 23, 1940 
Three Ciphers (000) Omt‘teda 
Federal Reserve 











Agent at— Total Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |San Fran. 
ASSETS $ $ $ $ $ & $ $ t $ 3 $ $ 
Gold certificates on hand and due 
from United States Treasury______ 19,167 ,300/1,193,565/9,332,583| 959,289)1,275,746| 512,176) 354,568/2,999,803| 479,720) 285,012) 393,728) 263,171}1, a 939 
oe, fund—Fed. nes. 7 notes... 10,074 1,538 1,256 603 585 1,110 R54 1,244 278 435 519 582 1,070 
| RTE IRE a rie aaa apaiat 335,574 33,491 92,280 26,921 20,889 19,643 16,355 42,593 14,065 7,036 17,561 12,685 32,055 
a dictncschnibes ascent ets 19,512,948/1,228,594/9,426,119) 986,813 1,297,220) 532,929) 371,777|3,043,640) 494,063] 292,483) 411,808] 276,438/1,151,064 



































direct and guaranteed_......___ 992 20 81 184 166 40 2 57 15 118 122 127 60 
Other bilis disoounted_......_.___ Dee. fcsese 610 192 105 58 99 149 93 153 787 180 107 
Total bills discounted........__ 3,525 20 691 376 271 98 101 206 108 271 909 307 167 
Industrial advances__......._._____ 8,305 1,053 1,781 2,408 355 820 260 267 5 268 213 252 623 
U. 8. Govt. securities, direct & guar.: 
OS SS ears 1,386,100} 99,145) 417,262) 116,456) 139,040; 72,137) 52,740) 156,886} 58,608; 38,818] 66,266) 53,024) 115,718 
ndhcnondtibebatihbihdibetimknd 965,800} 69,082) 290,737} 81,145} 96,880) 50,263) 36,748) 109,314) 40,836) 27,046) 46,172) 36,946) 80,631 
Total U. 8. Govt. securities, | | 
direct and guaranteed____.__- 2,351,900 _168, 227 _ 707,999 197,601} 235,920 122,400} 89,488' 266,200) 99,444' 65,864) 112,438 89,970) 196,349 
Total bills and securities_.....____ 2,363,730 ~ 169,300 ~ 710,471 200,385) 236,546, 123,318} 89,849 266,673} 99,557 66,403] 113,560 90,529) 197,139 
Due trom foreign banks....___..__. 47! 3 18 5 4\ 2 2 6 i! seea 1 1 4 
Fed. Res. notes of other banks______ 22,233 682 2,352 1,033 1,646 2,615 1,971 2,727 2,580 1,094 1,991 656 2,886 
Uncollected items... _._- aa -----| 760,247| 76,460) 177,409) 54,537] 86.023} 71.421! 32,279) 100,343} 42.745} 20,717) 32,661} 27,717) 37,935 
Bank premises.................... 41,348 2,847 9.750 4,488 5,424 2,591 2,001 3,358 2,422 1,374 3,697 1,121 2,875 
Other assets.........2..2. 54,189 3,651 15,682, 4,484 5,883 3,127 1,971 5,756 2,123 1,537 2,416 2,776 4,783 
EE EE iccldiesediddeticiensnes: 22, 754, 742|1,481,537 10341 801 1,251,745 1,632,746 736,003} 499,850/3 422,503, 643,491] 383,608, 565,534) 399,238,1,396,686 
LIABILITIES 


ee in actual circulation.....| 5,520,271) 449,002 1,470,529, 378,875) 505,211] 257,582) 178,715|1,183,734| 206,777) 152,308} 197,983] 89,965) 449,590 

4 ' 
Member bank reserve account... _ 14,147,775) 853,388 7,446,887) 672,573) 895,164) 334,544| 224,704)1,952,483] 329,948] 164,584) 275,909] 222,038) 775,553 
U. 8. Treasurer—General account.| 383,052 19,639, 116,155) 13,884) 34,277; 20,872] 22,328) 39,624 21,777 17,965} 20,884) 23,742) 31,905 





















































RR air any Seater 1,071,443| 51.794) 589.211; 73,615! 69.859] 32.301) 26.291) 90,141] 22.535} 16,526) 21,784] 22,535) 54,851 
Other deposite........ bheshnudsset . ree 7,653| 430.932) 25,309 8,331 3,526 3,194 8,648 7,521 4,075 4,628 1,952] 23,007 
Total deposits.......... eiiksial 16,131,046! 932,474 8,583,185! 785,381\1,007,631| 391,243 276,517|2,090,896| 381,781] 203,150) 323,205) 270,267) 885,316 
Deferred availability ittems___._.____ 736,357| 74,588] 161,700) 53,568) 85,364) 71,307) 31,272] 101,278} 43,432) 18,588} 33,418) 27,278) 34,564 
Other Habilities, incl. accrued divs. _- 4,147 421 1,180 420 427 141 180 470 139 172 155 150 292 
Total Mabilities............ ee 22,391,821/1,456,485! 10216 594, 1,218,244 1,598,633) 720,273] 486,684/3,376,378| 632,129) 474,218] 554,761| 387,660/1,369,762 
CAPITAL ACCOUNTS 

Capital paid in__...... nie biesdaeiaeaneaill 137,638 9,333) 51,057} 11,881) 14,075 5,342 4,677| 13,961 4,162 2,957 4,423 4,162} 11,608 
Surplus (Section 7)....... wcccccee--| 151,720) 10,405] 53,326) 14,198) 14,323 5,247 5.725) 22.824 4,709 3,152 3,613 3,974] 10,224 
Surplus (Section 13-b)_....... siniazeisiald 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts............- 46,724 2,440 _ 13, 715 3,029 4,708 1,895 2,051 7,911 1,953 2,280 1,595 2,176 2,971 
Total liabilities and cap.tal accounts| 22,754,742 1,481,537 10341 801 1,251,745 1,632,746 736,003! 499,850 |3 422,503 643,491| 383 ,608| 565,534| 399,238]1,396,686 
Commitments to make indus. advs___ 7,422 263 722 1,038 960 587! 509) 14 416 50 136 4 2,723 








* “Other cash" does not inciude Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omititea 
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |SanFran, 


Federal Reserve notes: s s s s s s s $ 3 $s $ s $ 
Issued to F. R. Bank by F. R. Agent) 5,814,154 468,210 1,551,225) 395,361} 529,382) 269,281) 193,782/1,216,182| 218,085] 156,995) 206,026 99,827; 509,798 




























































































Held by Federal Reserve Bank..../ 293,883] 19,208| 80,696) 16,486) 24,171] 11,699] 15,067] | 32,448] 11,308] 4,687) 8,043) 9,862) 60,208 
In actual cireulation......... . "5,620,271| 449,002|1,470,529| 378,875] 505,211| 257,582| 178,715|1,183,734| 206,777| 152,308] 197,983] 89,965] 449,590 
Collateral held by agent as security 
for notes issued to banks 
Gold certificates on hand ‘and due 
from United States Treasury....| 5,930,500} 490,000'1,575,000| 400,000) 532,000} 290,000} 200,000/1,230,000| 219,000] 157,500] 210,000} 103,000) 524,000 
Eligible paper...............-.-- 1,842 20 362 Pe et oe beeen 85 214 Raid ss Siac aplgry 
Total collateral. .........--... | 5,932,342 490,020 1,575,362! 400,301! 532,000' 290,065. 200,000'1,230,000' 219,085' 157,714! 210,795 103,000! 524,000 
United States Treasury Bills—-Friday, Oct. 25 THE BERLIN STOCK EXCHANGE 
ee are for discount at purchase. Closing prices of representative stocks as received by cable 
shed bed each day of the past week: 
fl A, onl Hn 7 ” Oct, Oct, Oct. Oa. Oa. oa. 
oe 
Oct. 30 1940........ 0.06% | ...-- || Dec. 18 1940....... 0.06% | -..-- - let iad ete 
Nov. 6 1940........| 0.06% | -..... || Dec 26 1940_...... 0.06% | -.... Percent of Par 
Nov. 13 1940........| 006% | -.... || Jan. 2 1941-...... 0.06% | _.... | Allegemeine Elektrizitaets-Geselischaft(6%)173 175 173 176 174 174 
Nov. 20 1940... -. ---| 006% | ..... || Jan. 9 1941.22... 0.06% | ...-. | Berliner Kraft u. Licht (8%)-...--.------210 208 209 209 210 210 
6 Then ee oe 0.06% | ----- | Commers Bank (6%)-...----------------188 139 138 141 142 142 
Dee 11 19402222222. + Pieced Rem oboe, ts | orree Deutsche Bank (6%).....--------------147 149 147 151 154 1653 
Deutsche Reichsbahn (German Rys. 7%)..126 126 126 126 126 126 
Dresdner Bank (6%).-..--.------------138 138 137 140 41 141 
Quotations for United States Treasury Notes—Friday, | Farbenindustrie I. G. (8%)--------------190 192 191 194 194 193 
Oo 25 Reichsbank (new shares)... ... eccccccecee 120) «6120 «4120 120 120 120 
ot. Siemens & Halske (8%)........-.- wooeee-262 254 «42254 «42255 «29255 «254 


Figures after decimal point represent one or more 32ds of | Vereinigte Stahlwerke (6%).......--.----137 139 137 140 140 139 
a point. 











ENGLISH FINANCIAL MARKET—PER CABLE 
































Int Int. , " z eg 
Maturity Rate | Bid | Asked Maturtty Rate | Bid | Asked The daily closing quotations for securities, &c., at London, 
Deo. 15 1940...| 14% 1006 , ...-..||June 15 1943---| 1%%| 102.15| 102.17 | as reported by cable, have been as follows the past week: 
plas 1g ipat-<-] 143 308 2al SOL GUlfbeoe. AB touse—-] | 1) seee| ee sat, Mom, Puen, Wel. Thurs, Pt 
une ese ‘ . ee 1 + 5 93 ( : j 
Dec. 15 1941... 1K% 1022 | 102 4 {\Mar. 15 1944...| 1% 102 5 | 102.7 Oct. 19 Oct. 21 Oct, 22 Oct, 23 Jet. 24 Oct. 25 
Mar 15 1942... 2% | 102 2 102.26 June 18 1944... ig% 301.5 101.7 Silver,p.oz.d. Closed 237-160. 23%d.  237-16d. 234d.  23%4. 
Sept. eee : 1 |/Sept. 1 --- Gold, p. fine oz. 168s. 1688. 1688. 1688. 168s. 1688, 
Dee. 15 1942...! 134%! 103.30) 104 !/Mar.151945.--! %%!' 100.22) 10024 | Con oo ciowed © TEM 8% a8 a6 a 
British 344% 
ia ibdusipiedes Closed £102%  £102%  £102%  £102% £101% 
Stock and Bond Averages British 4% 
1960-90__... Closed £111% £111% £111% 111% <£111% 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 


The price of silver per ounce (in cents) in the United 


States on the same days have been: 
Bar New York 









































(foreign).... 34% 34% 34% 34% 34% 34% 
aa pane U. 8. Treasury 
' 10 10 (newly mined) 71.11 71.11 71.11 71,11 71.11 71.11 
rate | 30 | 20 | 15 | Totat| 10 | Firat | Secona| 10 | Taal 
Indus-; Ratl- | Utlt-| 65 | Indus-| Grade | Grade | Uttit-| 40 
trials | roads | tes | Stocks| ‘rials | Rails | Ratls | tes | Bonds et agi 
i n urities on the New 
Oct. 25.| 131.16] 28.57| 22.27] 44.40} 107.63| 93.90| 48.43] 109.54) 89.88 United States Governme t See 
Oct. 24.| 131.36] 28.65) 22.13) 44.44] 107.00} 14.04) 48 74| 109.48} 89.97 | York Stock Exchange—‘See following page. 
Oct. 23-| 132.40] 28.92] 22-20) 44.80 107.69) 93.86) 49.35) 109.68] 90.15 
" 92°| 131.98| 28.77] 22.07| 44. | : 
Oct: 312! 131.37] 28.68| 21.94] 44.40] 107.77] 93.84] 49.55| 109.75| 90.22 Transactions at the New York Stock Exchange. 
Oct. 19.! 132.18! 28.89! 22.20! 44.72! 107.71! 93.66 49.65! 109.68 90.17 | Daily, Weekly and Yearly—See page 2465. 
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Oct. 26, 1940 





| Stock and Bond d Sales__New York Stock tock Exchange 


Occupying Altogether Sixteen Pages—Page One 
delivery sales are ave Gameaneéed te the Gay's range. unless they are the only transactions of the day. No 


NOTICE—Cash and 


deferred 
2enee 10 tae cn eS SERRE 


z| 
1] 
DAILY, WEEKLY AND YEARLY 
| 





ae iia States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the 


ew York Stock Exchange during the current week. 


Quotations after decimal point represent one or more 32ds of a point. 



























































Datly Record of U. 8. Bond Prices) Oct. 19 | Oct. 21 | Oct. 22 Oct. 23 | Oct. 24 | Oct. 24 Datly Record of U. 8. Bond Prices, Oct. 19) Oct. 21 | Oct. 22 | Oct. 23 | Oct. 24 | Oct. 25 
Treasury High| 120.21| 120.21| 120.21| 120.22) _...| 120.26 || Treasury coc agi coe seed, pase. > aan 
4s, 1947-52......._-- Low.| 120.16] 120.21! 120.18] 120.22; -.-.| 120.26 I, cts. on annicial hE cecil aed ‘akeal’> oe eee alee 
Close| 120.21) 120.21] 120.18] 120.22) -.--.| 120.26 TE scent sncah ecakl : steel meen Sees 
Total sales in $1,000 units... 3 5 3 1 Pes 7 Total sales in $1,000 untts..- bene osee coos woos -<-- eos 
High| ----| ----| 113.31] -.--| 114.2 nie «est escel cal shin . sess 
4s, 1944-54....--....-- = 5 eae Eaeren | Ee anit CO... incase TAMA iveiadh opsal  dpecl-:) wou Ge sele 
eel accel <coc] ANSE ~éeosl AED saath  -* dk exesl sacs . saphenous 
Total sales in $1,000 untts...| ----| ---- ets 1 anne Total sales tn $1,000 untts...| ---- — ence] - ames a ecse 
DL most snedl| soe sere cs See. High| 106.16) -.--| -.-.| 106.13] 106.14) -... 
3%s, 1946-56.......... De +gslsl: wieael  eneal sane cap .-sé<~ 3344. 1908-B8....2<0<<<< Low.| 106.16] ----| ----| 106.13] 106.14) -... 
saddle: die wena iat <em> ene Close} 106.16 -..--| ----| 106.13] 106.14) -... 
Total sales in $1,000 units. __ ‘ain cans nial . saleie nats Total sales in $1,000 untts__- ee witha 1 eee 
High| 102.12] 102.9 oie ciel crue iia ee ty ee a ae 
33s, 1941-43_......... Low.| 102.12| 102.9 tS 8 | i ale PRES 2%s, 1950-52. _........ TS: coodk. dient DE neal aback nate 
102.12) 102.9 cn a sksek | enue Dl ciosk ‘decked DOE: ‘eneel . wantl “wean 
Total sales in $1,000 untis.__ 1 tsi bie oniagh Total sales in $1,000 units. _- aa sahdias .* eee eee pe: 
} High| ----| 108.8 dal: Vinee: + aml °eeee eM ccal jccenl sendy SOBDE  ccac} asco 
3%s, 1943-47.......... Low.| ----| 108.8 wach. lees. ehon oaae 2s. 1061-53.......... ee: 8  aael Mn} ~.<ceeako)ael 
Close ~---| 108.8 anes one odin ooce Close — —_— ----| 104.14 once hides 
Total sales in $1,000 units...| ---- at. aaa cine: cabeh nieoen Total sales in $1,000 untts...| -.--| ---- needs t- came’ Sais 
High| 103.3 | 103.3 .---| 103.4 chisel « sicetabe High| ....| -.--| 103.20] 103.20) ..--}| .... 
3348, 1941.....-...... Low.| 103.3 | 103.3 ----| 103.4 aie wihegy 2s, 1954-56_........- 9 Been Gees sO Ok | Or Bree 
103.3 | 103.3 ----| 103.4 a: es Pn oodl . aincol MEE DORAL “oueel “ene 
Total sales in $1,000 units. __ . panes Total sales in $1,000 units...| ----| ---- 16 > eet awe 
High| ----| ----| 108.18] 108.19} -...| 108.21 High) ..--.| 105.30 106.20) ....; -.--| -.-. 
3348, 1943-45.........- Low.| ----| ----| 108.18} 108.18} -...| 108.21 i TO ccttitindsincel fae! 8 SOR ee SEE weadl sacl ~aaee 
Close} .---| ----| 108.18] 108.18} -...| 108.21 cinta DE SE \ eked beads hale 
Total sales in $1,000 untts__.|  ---- ‘ nice 1 Total sales in $1,000 untts...| --.-- A MOE op he 
High| ----| 109.17) 109.16) 109.19) -...| ---. COS. ! genet enchluamel wader 
3s, 1944-46.._....... Low.| ----| 109.16] 109.16] 109.19} -...| -.-- @s, 1048-60. ........... DP 5.08 tcacl «aca qandl eum 
Close} ----| 109. ig 109.16} 109.19} ...-| ---- Pn, <..dl dena -sueel Rn wean 
Total sales in $1,000 untis...| ---- anes annie Total sales in $1,000 units... fave ee ees he ee 
High| -.--| ----| 112.4 | 112.4 et eee High| 102.3 andl. weet -saeal ee 
34s, 1946-49.......... Low. seed: aneol SEE Ee gisial Renee 9, SE Gc ciktntitittinmited Low.| 102 silat checial ocoel nn. ae 
Cee caceh. cnncl AN | Bae sales wmen Close| 102 ee Cres ae 
Total sales in $1,000 units__.| ----| ---- eo Total sales in $1,000 untts___ , iene ciel | ausiaiil *2 
High} -.-- aana poe eno cone] sees ee High pene ae aia bee ease 
34s, 1949-52.-........ Pn... 8. ssodl deed > mine: ooeh Bee 334s, 1944-64. .......-- Low stad . sede stele aaa” dee 
Cl cand). «seal i pase Gaal oben 112.31 Close] ....; ----| 108.4 ie” wade tae 
Total sales tn $1,000 untts...| ..-.| ----| ----| ----] ---- Total sales in $1,000 units...| -.--| ---- RTS. GE ek oa aie: 
High eontl eave ooce seco oaed eece gh once snes ease ence oeed ween 
Be, 1946-48...........-. SS: ee ea a a a a OA: BENS DB sccndacccnii eB Ms ee de ae. ea 
Close — wood eece ooce eens esee jose oece ee ate noua eave saibdaas 
Total sales in $1,000 units__.| -..--| ----|  ---- tN sYetue aos Ae Total sales in $1,000 untis...| --.-- ma SD A SEE Ben 
High} ~~] 111.11] 111.12) 111.15] 111.12] 111.18 Hig canal MEE DE ebaall’ " anual eee 
Bs, 1951-55............ Low.|  —---| 111.11) 111.12} 111.11] 111.12] 111.17 | en 2c Oe Se ocual etkd” cae 
— eae} 111,11) 111.12) 111.15] 111.12} 111.18 (aera Ss A ee Sean 
Total sales in $1,000 units... aad 2 1 8 1 2 Total sales in $1,000 untis...| -.-- *2 > seam pasa. “ie 
Higb| 108.31} 108.30} 108.30) 108.31) 108.31) 109 ee c@tigglal sec eauel | “ccual ae 
2s, 1955-60.......... Low.| 108.31| 108.29] 108.28) 108.27] 108.31| 109 23s, 1942-47-.....-... Rae ME eee MCS eee 
Close} 108.31! 108.29) 108.28} 108.31] 108.31} 109 Se RRBs EP Ce Pe 
Total sales én $1,000 untts___ 3 1 Total sales in $1,000 untts_..} ....) ----| ----] ----| ---- 
High} ....| --..| ----| 109.17) -...| -.-. || Home Owners’ Loan High| -...| 107.24) ----| 107.28] 107.26} --... 
2%s, 1945-47.......... 8 pres eee: see 0 ne a 8a, series A, 1944-52_...{Low.| -....| 107.24) ----| 107125] 107.26) -.-. 
ee Ce) Se ne) cee able Close} ..--| 107.24) -.--| 107.28 107.26 wt A 
Total sales tn $1,000 untts...| -...| ----| ---- een Stee Total sales in $1,000 units...|  ..-- Uae 2 pa 
i cata’) kneel ani secsl cand sem EGR Bas Kk” eee 103.18 ry hia 
2%8, 1948-51.......... Ey ee ee eel eae path 2s, 1942-44.........- 3: aiaiaee Gere Si I 
ED. + oc col teased igh! Bebe ode mend Sl «sud sesek SRE: ascell EEE wade 
Totak sales in $1,000 untts_..| ....| -...| ---- me eee ss Totat sales in $1,000 units...| ....| -.-- ee og eres. 
Pn? ecu sind “ascii \oscak SOE Pe cock cali aaa esi” sages — sell 
2s, 1951-54.........-. sine Seah ee Sk ee ES 1s, 1945-47..........  pieeen gEbetee Kegan sy, Eee Sete Ti peaee 
Close nana thew ----| 108.13 —ae FC jose ened dune shea pared ames diam 
Total sales in $1,000 untis...| _...| —... a ieee 3 Total sales in $1,000 untts___| ____ Ree Lala ISA FER Bers x 
So acid . deel: LEE. conel’ ane ry ; 
2%s, 1956-59........__ i y iieee Miguel} ibeoer Eibeeen — lot sales. t Deferred Srey Ge. ¢ Cash sale. 
mMeasnnsmeem | -| °* 167 SY) BOT.37) ----| === Note—The above table includes only sales of coupon 
winch “-""| 107735] ....| 107.24] 2222] 107.30 bonds. Transactions in registered bonds were: 
2%s, 1958-63_......... {tom atl 107 35 anid er 38 Saisie 167 30 3 Joon. 200. $0047 ..208.8 to 108.6 | 22 Treas. 2s, 1951-54..108.14 to 108.14 
jose}... anos ‘ anak ‘ as. 34s, ..-108.17 to 108. Treas. 2s, So é 
Total sates tn $1,000 wns <4 eae. | ae = to 108.17! 15 24s, 1954-56-__103.26 to 103.26 
~ ees J K , odes : : . 
O00, 2080 OSencaceccteer) 7771 wey ael Mavael uavael wz] ere United States Treasury Bills—See previous page. 
___ Total sates in $1,000 anne ea] ee United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — STOCES 
or NEW YORK STOCK 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE te 
Od. 19 Od, 21 Oct, 22 Oct. 23 Od. 24 Od. 25 Week Lowes! Highest 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ Ler share | Shares shar share 
561g 56's) 5614 5614) 56lg 5614) 56 56lg| 5553 56 54% 55's} 1,700 | Abbott ...No par at : Pils Sept 
+8 129 120 121 12014 120%} 120 120 120 120 |*1187% 119% 370 44% conv preferred. ._.1 120 Apr lg Rept 
<35 2 S. 351g 473g] *35lg 3612] *355s 3614) *3553 3612) *35l2 3612] ..-._- A Straus....Vo par 331, 4912 No- 
4712 a 47% 47%) *471g 481g) 4814 4814; 4814 48%) 4812 48le 600 | Acme SRE: 25 Blly 561g Oct 
| 5% «=65l2) 3=Slg Sip} = 55g 5g) 38g) 05g 58a] Slag 5g. §=1,900] A Exprees....... No par 61g Aug) 111g Sept 
22% 22%) 22 22 *22 23 *22lg 23 | 222% 22%, 221g 2212 500 | Adams-Millis corp..... No par 19 25 Mar 
1453 tty 141g 1419] 14% 14%] 14% 14%] 15 15 15 15 1,000 | A M Corp. .... 15% 271g Jan 
ow 414 40% 4llg} 40% 414) 41lg 4214] 41% 42%) 41 41%} 9,300) Aw Red Ine.....No par 45g 68 Sept 
2 1g uw (16 "1. «16 lg 1p #3g lg lg Ip 600 | Air Way Ei Apptiance__ No par au lly Seps 
cose cmmel wees eeanl cece conel cons cons] ease cnn] cose cons] ensecs & Vicksb Ry .100 68 68 Feb 
o #2 453} 41g 4lg) 4g Sg 4531 453 453) 1,600| Alaska Juneau Gold Min_-_. 6% 10 Jan 
- is = Bg %Q %6 53) *%16 2,300 Corp....... No par Sy 2 Sept 
11g 1l'g} Iltg ILllg} 11 lig} 11%, 1133] Ll%y Allg) 10% 11 1,600 54% o A with $30 war.1 5% 201, Sept 
oe 8%) 9%) 10 10 10 95s} 933 9%) 1,300 pt A without war. 1 4 18 Sept 
19 20%) *19 201g] 191g 20 20 2 *19 19!) 19 19 400 $2.50 prior conv pref. No par x 231g Sept 
r+) 2314 23's 2314] 23 23%) 23% 23%] 2314 23%] 2314 2312} 6,100) Alghny Lud St’ Corp..Ne par 1 14 28% Jan 
> eenel “0 -decck 9S canal “U6 canal SO acoel 6 aoe aaigiiesiah Alleg & West Ry 6% gtd..1 562 May! 69 Sept 
*10 104) 10 10 101, *91 Induseries Inc. ......- 1l% Oc 
*168 171 | 16912 1691, 161 20013 Sept 
* 101g} *97% 1 A 147, Sept 
712% 13 121g Olg Apri 15lg Seps 
753 = 75g 74 6 A 11% Jan 
*69l2 70 69:2 54 71 «Aug 
35% 36%4| 36 28 48% Jan 
15% 15%) 15% wy 19% Jan 
"1% =llg} *1ly ly 34 Sept 
*13lg 16 *13lg 12 21 Sept 
431g 4312) 43 50 7412 Sept 
*15ig 15%) *15lg 4 16 241g Sens 
*61 61%; 61 26 47 Dee 
*8% «853 Big 853 O% 17% Jan 
#454 46 ' 45 46 46145 46 ' ...... 6% preferred ..... _... 46 60 «(Jan 





* Bid and asked prices no sales on this day. 


t In receivership. a Def. delivery. 
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° 
Range Since Jan. 1 
STOCKS -_ On Baste of 100-Share Lots 
RE. NOT PER CENT | sete mah AST Bighen 
SALE PRICES—PER SHARE, ion Te — il eos 
any. io oe, et ee a Per] 8 ger share | 8 SuMay 3 
z Monday T' 22 Oa. 23 Od. ~ (Sai, Sageee 3 Jan 3 
roe: Od. 21 Oct. ° our shave trae —_ American Bosch Coro -... 23 ony 30 135 ene 8 
hare July 
re | $ per share | $ per - of ~ . 7g z 33% oes 3612 1 af su08 Jan 29 
$ ver = *7 an ase 36%| 3612 -_ ‘ie ~ 13219) a "tel a Hd 27 i7eetont 18) 
1 4 *130 133 1 28| 33% 
*357, 3614 . 361% 134 |*130 134 llg 13g 3 94 18 May 14 Oct 24 
30 1%] 138 le 94 | 93 21) 62% 
13g 1s 95 | S4l2 95i2 176 176 |*175'4 176 28% 29 oe oF 11212 Apr 22 
m5 178 ‘\e1748 178. \e174e 177 asl atm aoe) aa atm te tay cel tama s 
74% 28%) 28% 6244) 6 23) 140\gMay 
way aet%l s7e aBel 28 coe a3. | Son Soul Sou sen 9 May 23| 13° Feb 23 
Sou, Sot] sea 50°] 50%, 20%| 20% 21 | gor I tio 11213 SigMay 18} 9% Apr 
oon 20%/ 20 21 | 20% 20% M4 11212! 111 111 ig 125 5igMay 18 Jan 5 
2012 11212/*11014 127 |*120lg 18} 8 
Tots 1122|*110%, 112!2|*110%4 27 |*123 127 #123 7 13 8 "May 21| 15% Apr 18 
*110% 11212 Bs 4 126 127 127 *7 13 *7 Ss *6 19 7i\g 8 May 2 9114 Mar 25 
a a oe aoe Ee ° ml on wo ms ih AB a = i tw 
siz Ts] ioe Ze] Ot Tal oh] Som 1083 0m 10° Sissune 17] 8% Abr 18 
. 1 93 4 *81 jan 
*5lg ze + 912 oore bp #8014 81%) *81 17s o1% Hd 2 Jan 8 
“01, 81°| 80% *ia| 1% 1%] Te Sis] 455 Sis] 948s “ yr 21 gan 4 
4 #134 8 * 2 13g lig 41, Jan 
"1% = 1% *45, 5le| * | *1lg 1%] Lig 1g' 15lg 15t4 9igMay 28) 241%, 3 
"45, Ble 1! *lig ly 15 15 «15 1 May 21 — 
1 8 Is! 15 1g Big 23 Apr 23 
15° 15" 14h taal 15" 6 16 15 it add ald at 23 May 24] 28° Abr 22 
‘ #31 333} ee 35l2 661, Apr 
ig) ams] is wl ew "| 3" eee ee ie peter 31) Oi ane 
cB ee Be ri Bh “30 5" May 29] 95 "ar 2 
41 4 31 1 5514 
On gi) 30% 30% esas 56°] BON Bote a "| 153 Sut 18 131g Aug 24 
w55le oy, 2 | “sia Mis 22°| 21" o2u! e2t” 23 diisMay 31| 57 Jan _3| 
*1% 21g} 21l2 3% *3% May 22] 22% 
*1 2 22 *21 7, 378 334 * 1233 10 ay Oct 25 
1 7 378 12 761 
*21 37, "Sot 378 oe + *12 «= 128 an =. *46 8650 nae is 14% Jan : 
. ts] 12% 12%) 12%, +46 | "1Ste Tota! “tt 15% Metals ce par| “IuMay is) ‘33 Jen 
46° 50. | 246 “ig 185] 1s 16) “Iie 1 igi 13%) 2300] amar Muah & Hy Go-We ver 124May 38] 36° Mar 20 
*46 *15lg 15% 73%| 74 2) 1314! 131g 8; "600 | Amer No par 121 
1514 15% 72 72 | *72% - 131g 131g! 13 3° 2% «2% Metal Co Ltd... 100; 90 July 26 Mar 7 
| 3.100 | Amer Metal Co 144...¥e June 11 5 
“TaN Teel sete istel ise ish = a ae 161g 16%) 3, 6% preferred 4 Be 544 Jan 
131g 13% » 27%, 258 28 15% 1612 1612 1 *101 105 + mertcan News Co. ... opar, 2 63% Jan 8 
a iw 16" 16% m 110 *10114 me \"=23 3 = 73M 7,900 Ainer Power & Lighi---We bar 28 May 21 = Jan ‘ 
*16%%4 1g 10012 * Ble ’ preferred ...... 0 par 
“am. 23] (230 agi] ag, ae | o2g. ssi] sa she ga ott 3.000 Seriecanal wab"Jane al 188" tr 
2 3 63 55's} 55 34 4853 47 2 24,700] Am Rad & Stand Banyo 15| 17! Jan 
35g Bh 7, 55 54 1 47% 4812 47% 7 Tse 24, Preferred. ........ 25 91gMay 1 Sept 24 
47 47m) 47's “ral ts Tle is 160° #155 150% #155 ho. Sei eee a preferred. ---i00 =. 12y Mar 5 
7 . 1g 160% !*155'4 Ig 13!g i 2.0401 436% con 18.50 11% 
7\g 71g *154 161 ‘'*155% 12% 13l2 1314 1312 70 70% 2,04 erican Safety Rasor.. par May 3753 Apr 15 
*154 161 1253 12% < 70%| 7012 70% % 6% 1,600] Am Seating Co..No 23 May 15 Apr 11 
1212 12%s| 70, | 69% 70% 6% 6% 1,340 | American ing Co. No par May 21) 54 5| 
ae ie ee aenl 6 6% 6%) 6% 1 8h” 81) | ep] aera eee Retg_No par par 147 Apri 
Be “oul sox 6% | O% > ae sie Bile 31. 31 | 7,600 | Amer Smelting & Refg- --100) 122 70 Fe ® 
653 6% Sig Sig) Sty im *3lle 31%) 3112 42% 42 425 he Preferred... --....-.-. ray ues Se 152igMay 1 
*Zlg 814 3158 B153| 317% 5+ 41% 4273' 42! 421, 141 lz 14112 200 | American ~~ [occa 139 May 21| 33% Jan 3 
Bllg 31% 41% 4210] 41% = *14053 14212 #14012 1 — #543, 561g 6% erred ....... No par teens te 1453 Apr 12 
421g 42% "1401 142 | 14114 14 ts] 55 55le #54 sone *145 150!2 ~'§.300 | Amer Poundete --Ne par| 94May 18) 17% Jan 5 
*1Eee eel che” Be's| 986 bog|*145 15012 "1884 2Tik 26lg 27 | 1'500 | Amertean Btove Go....No par| 11 May 28 = es 
$55 56%) | Ne - Ale te J oe3, 30 25 11%! 1, American Btove Co. ---No par 12% May 93° Feb 23 
145 261g 2612 8 173 117% _ peers Refining. 701g Aug 20) 13 
*145 150!2 25% 2614) 26!g 1%| 11% 117%) 11% 13% *1212 13% _ 800 | American Sugar Ss 2 21; 18. Mar 
261g 26% 11% 12%) 11% 118 "hh 3e'l as uae ae ae 600| Preferred. ........-- No par 45 hes 38 870% Mar 18 
i2 2 sitis 14a) *ltls ei 14 64 | C4 3| 73 73 500 | Am Re tan ba te May 22) 8912 Apr 15 
*13!g 1412 ‘14 | 14lg 141g ioe tbe) iam iia! cae 1538) poo Pcins 1: eben 70 May2i| 91% Ape 9 
a. Ta) ati Tit) 72) 97S | Te 163] x0zie 163% 36i%s 162%) 7.300 “Common clans B----2-,38] 7 May Mou Abe & 
* Ig 15g 6214 7 ‘ 700} Common class B..-..-- 
fa ak] aR 0 aR apa) mn | an a, ES 128) at merece] “tne all eS é 
. he 714 be ron 74\g| 73% a *144 148 or * ay 3,200 | Am Lt aba ay =. pad 831, June i te an 
4 i 8 g m -No 
TS atl ia tae | 3am “al ae ol 9° Ol 7 | Se tat Pen eel 6 tees 621, Apr 23 12 Seps 
1491, 14914 45g, 453 4° 935 9g D4 4 97 94 4 | 4,000 | American Woolen... _.100 smentee = 81, Apr 10 48 Sept 
° 4 91g 91g ° 91g 96 94 94 ~~ 93g 914 94 ? 00|  Preferred..... & Smelt_-..1 414May 10) 4812 Oct 24 40 Sept 
2 an ‘1 es 96, om 9% «9 Pa Bou} 49. 50, | Heh Amer Zine ppd ----25| 35 sane 32 Ape 9 54a }.- 
" 94 Oe 5lig 51 7) 6% 6%! 5, $5 prior fining - 21) 41% Apr 
] sor sos) so oe) 0% 61, Bie atl 48° abl ear SL 100 Anaconda W & Sable... par] 30, May 31 tetas “BT pt 
2 612 46 | 46% lp 24 S Son ‘400 | A Glass Corp. June 4 12 4 Dee 
6% 6% lo 4553] 45% 2314 244] 231s 1 31% Bile AnchorHock .-.No par| 107 1| 16% Apr 
‘S23 | 22% 23 “33 30"| 201 T5i| “154, 1513) #154 15% 20 |. $6.div per Miaiag...-.-20 Tagune 17 abit Pen 27 108. ‘Dee 
2 3ll2 " 15! 4 -|*111'g .-.. ot oa 5 2 
Rn Mg Ts i || eae bees acne ut Aor os Soe 
*1 212 113 ‘$8.1 "an ° 214) *2ig 214) w---~ 
11212 il *2ig 214 1 800 Del) pt7 4 May Apr 22 65 Jan 
“5S ----l Sap’ ai | O88 24) #2 tg a) oS See | ee Tee May 31) 66's Ace 38 Jan 
= “sao ta] 30'2 30%! 30% 1°20 FOR) aa bee | komen Bee ae Se yal i. tae 
*2 2 14 301g] *9912 3012 7 1091s #10712 1091g 4% 5 | 14. $6 conv prior wecumccnsed 5812 43% Apr 13 
ci I pe Bee | ates cance] tla all $y Ae £0" Be 
“0 eee al an as'| an on ae* 2 “Ste Site! 1,000 coal Coamabi :Corp...-5| SioMav mF es 
4 45% 45% 74 | *43 % 31%) 2012 ave -=----NV0 061g Jan 78% Oct 
"45 45l2 74 | *35 B2Iq 32ty) 31% 34] *Blp | 8% LS A.tloom et ein 4 9 Jan 
= ioe 322 3t2 bo on *8ig on ont 3s *5l2 102 "| ore san Dry Goods. -.-1 Bag bo —_ Hy june 
= “B%| *Blg 8% 55g *g2 102 | *82 ~~ 700 | Amoctated Dry Goods... 491,May 100 June 
*81, 8% 4 6 | *5l, *s2 102 | *s2 6lg 6g i BT —— lemma 100 45 Mar 
Sis . oot onn* 102, "62 108 ee 72 ovis 10 73's 73's aoe 7 Investments Oo_W¥6 par toed 10s Mar am Jee 
*3. #653 “4 7412 *70l2 2 ye 85 *8 200 | Assoc nacdne 251, Jan 
6% 6% *70\g 75 | *70lg 5 | *78 85 J 36 34% 34% 240! 65% preferred .. Fe..1 13 May 871g Apr 301g 
“71° 75 oe i case as | chat. Se | coite 91 91 eS ee  aelee 2313 Jan oon Soe 
81 le 36 3312 lg 90!2 00 | Ate Tea & tie oo Sept 
sf & *33l2 90!2 9012 9Ole 162 17) 7, 6% preterrred . . RRO 1 953May 22% Apr 26 
“33i; 80% 89 90! 90 7 soa, Bi 7l Sots Bile 951” Bile 100 Aulancle Coast Ln 2 peceess | SisJune §| 22! Ape torn gone 
*8812 1653 167%) 16% 50%| 50% 51 | 50l2 13% 13%2 135 ‘200 | AUG & WI --..2..100 4 27igMay ar 4 July 
ee te ae ae ae ay ioe ae Hh is “: Maite ie 
505 1314 13!2 1219| *12 ls 16 | 15% 1 71 Sept 
134, 13% 121 1212 1212 2 16 16 *1512 213, 21% 22 1 Feb 13 Jan 
*114% 12l2 *15t. 17 *15l2 4 21%, 21%! 2112 109 {*1 09 S0ieMay 18 127 Sept 
“16 al 21% atl 21% 2 *107 109 |*107 109 oe 190% Jan 10 Sa» “ten \it 
Rg RR a eee ct ola a 8% Mar 3% _ 
*10712 109 . 7 43%! 48 48 | 48 64 | *63% 652 513 Mar 4 = 
7 7 *48 48%) *48 a 964 6512) 64 117 |*116!2 119% 321, Mar 5 pd 
*48 4814 6412 6412! *63l2 one *116l2 119% a17 644 61g 6lg 8%, Apr ais i 
6412 G4l2 112% 119% °112% 119% i a a + "te Jan bike Geos 
*112% 119% lg 6's) *6lg nn Zig Qe] #212 lel 17. 17 6% Jan a 
hos S| & Ss ite 18 | 38 a5 ae era it Jan 87 Jan 
at 19 '| 188 y= lr - Se su aml 168 178 = bas San 31% Jan 
*16!2 1 16% 1 8 
ze teal ee Ma) Ot ae] HS a ee i das Si 
1 1 414! 1 2 * 
4g or Hy 54 one on oo” Glo us a 46 One 2958 191 a 
°° 9s! 94 a7 *45%, 46 “to” fou 912 - 875 7 son Aer 17 135% pod 
oe ft SS fn "on 7 ya os* 28"! 28% 29 116% Mar 12 = i 
10's 1% *6le 72 ane 2712 *27l2 28 > 8ief 8 A. 135K “= 22 107% . 
‘ 8 1 3 ) | meg | naar AB ae A a — 
— 7 is rf ot ata! ota ont cont a2 113% May 7||----- 
Sorel 27 278 927 seul ae” ‘aetl on” antl a3” 23 
Q7l2 277% #11212 114 *112t2 1 34) 23 23l, 3 111 |*105!2 111 
“11ms 15 | 23. 33 | 923 Hie chase” hp losae aan leuae” aa 
23 23 fa aoe cuae” tan Yous” uae looms *31 33 
eee ee eter 110 9108 me mS B=} 130% #11612 a 
"129 133 | *31 307 #116" 1201s et Ta] | Te Tl i 
° 5 1 1 2 vd = 
ABE a] awh ah amt ab] et” 2] ae! ii 
e7l2 20 | *10's 20 | 1° 31s] 31 ‘Sits 19% 20; 19 1 
eee Sitl 30% Tots] 19% 19!s| 19% 19%. pe + fe + 
30% oe 19!g 19% ot 8 55 | *52 54 #2912 307%] *29%5 = 
a = = 30% 30% S2iz 83's] 82. 83 
7 siete ait sie aml as aa] 130° ioe "eae ee 
8012 8l1lg 124 | 124 #2312 2414] *2312 , 
80% 81% 12312 12312, 124 24 23% 24 18% *18 19! 
oie tse tS" “oa | ones *18%3 19 | 18% ee 
se Se A he A 19te 19% *15% 192 tp cabana 
—e 8 8 #1912 20'| 19° 1919 *12ig 13% S125 138 Ex-rights  ¢ Called ————____ 
9 20° #19 i3%| 912% 13% *12te &3%| 979° 83% 979 83% > Oashesie. tExdiv » = 
* ‘ < 
12's 13% “$1” 82% 81) 81°79 wa Det_detiver?_* New S68 SSS 
“si 8% °S day tiInreceiverhip. « 
: Bo sale on this 
© RM and asked oriess: Bo 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday, ; Monday Tuesday . Wednesday , Thursday Friday EXCHANGE 
Od.1y | Oa 21 | Od,22 j Oa.23 | Od. 2% | oa. 25 Lowest Highest Lowest | Hishest 
$ per share | $ ver share | $ ver share | 8 ver share | $ Der share | 8 per share Par $ per share ||$ per share|$ per share 
15% 16's) 16 1613] 15% 161g) 161g 16%) 15% 16%) 1 Beeing Airolane Co_-....--- 5| 12% Aug 16) 28% Apr15|| 16% Aug) 34% Jap 
*27 27%| *27 27%) *27)4 277%| 2712 285g) 285, 29 Bohn Alumioum & Brass. _- _5| 19%May22) 30 Oct 25 16 Sept) 2812 Jan 
*107 110 |*10712 110 |*1071!2 110 |*1071!2 110 |*10712 110 Bon Ami Co class A_..No par| 99 May 23) 12312 Jan 3/| 10012 Sept} 12112 Dec 
*58lg 6712 60%, 60%4] *58!2 61!2) *58l2 6112) 60 60 Gia Bion cccscc _No par| 51%May22| 70% Mar 20 1 Jan) 631g Dec 
*24 2434| *24 2473) 24% 247%) *24 25 *24 25 Bond Stores Inc... _--1| 17%May28| 2914 Apr 121g Jan} 24 Dec 
*19 19%; 19 191g} 187% 1914) 191g 19%) 187% 191g Borden Co (The) -_..-.-. --15} 17 Junel 2414 Mar 27 161g Jan| 22 Aug 
18% 184) 18!2 18%) 1812 19 19 19%) 19%, 10% Borg-Warner Corp. -..-..-.-- 5| 12%May21| 25% Jan 3 Apr} 32 Jan 
*114 1% lig = lig Lig} *1 1%} *1 14g Boston & Maine RR-_-.-.-.--. 100 1 Mayi8 Jan 4 lig Apr| 47%, Sept 
3612 3612! 3614 3614] *3614 3653) 3653 367s) 37 37 Bower Roiler Bearing Co....5| 26 May22| 37\4May 8 191g Apr 
43%, 4%! *4% 5 47, 473) *4%, 47, 43, 4% Brewing Corp of America. --.-.3 45gMay 23 7 Mari5 5ig Sept 7 
*11 11%] 111g 1114] 111g 114) 11%, te] 11% 1112 Bridgeport Brass Co- -.Ne par| 8 May21| 13% Apr29 7% Aug| 15% Jan 
3 2331233 32 21%, 22 21% 2219) 22 223% anufacturing.No par| 13\44May22| 23% Apr 8|| 16% Apr) 31% Jan 
*3612 3912’ *3612 3812] *37 39 *37\g 39 *37\g 38le Briggs “i Stratton...-.- No par| 27 May pe 3053 Feb 1 1 Apr; 41 Aug 
*44 4512) *44 4512] *44 45%g| 45l2 4512! *44 447 Bristol-Myers Co. ......---- 5| 38 May23| 53% Apr & 41% Apr) 53 Aug 
3% = =—33% 3% 863% 3% 863% 3% «63% 3% 63g Brooklyn & Queens Tr.No par llg Jan 5 3% Aug 5 lig Apr 2 Jan 
15% 15%! 15%, 15%] 15% 1614! 161, 1614! 161, 16% Bkiyn-Manb Transit..No par| 1312 Jan30| 24%Sept 11 733 Apr| 15lg Dec 
*1157% 11614,*1157%, 11614) *1157% 11614, *1157% 11614,*115% 1161, 936 preferred series ANo par| 49 Jan 3) 11614 Oct 7 27 Apri 50% Dec 
171g 171g] 167% 167%} 167, 17 167 17 1612 167% Brookiyn Union Gas_..No par| 13\44May21| 25i¢ Jan 4 Apr) 30ig Aug 
*2914 33 | *2914.33 | *2914 33 | *2914 33 | *29%, 33 Brown Shoe Co-_....-- No par| 27 May21| 371g Apr30|| 3lig Jan; 41 Sept 
24 2453 2353 23% 24 241g' 24% 25 254 Bruns-Balke-Collender.No par 14%May 21' 201, Apr 6 95g Apr’ 2514 Nov 
*9lg 933, 914 D4) Og Oly 91%, 9%) 9 9% “it: — EES! — Sees = 10lg Feb 9 7 Apr 131g Jan 
*10812 109%|*10812 109%4; 109%, 10981 109 110 110 110 | 109% 109%) 110| 7% preferred........-- 100| 97 May 28) 111 May 7 94% Apr! 10612 Aug 
43, 4% 4% 42 4%, Als 4%, AS, 4in 45g pede on G) Mfg....-.- No par 3 May2 6% Jan 5 4 apr 8 Jan 
57% 58 56%, 58 57 5812} 5814, 59 5814 58le % preferred ........-- 21 May2 603, Oct 7 291g Apr) 551, Jan 
584 5% =a 5% «C6 63, 614 6%, Budd Wheel......... -No par 314May 22 612 Oct 25, Apr 6% Nov 
= = 32% 33 32% 32%) 3212 33 32%, 33 "| OSRgE No par| 20 Jan19| 3414Sept23|| 1512 Aug}; 30 Jan 
*29\g 30 2914 2914, 291g 291g) *2914 30 *2914 30 Bulova Watch ._-.....-. Ne par| 175sMay21|; 33 Mar 7 2ltg Apr| 3414 Mar 
19 1914; 191g 1914) 18% 19 18% 19 *18le 19 Burlington Mills Corp. .-..-- 1] 12%May22| 215 Jan 10 [lig A Dec 
74g) =—7% 7%, 7% 8 8 7% «(8 7% =6—77 Burroughs — Mach..No par 7igJuly 3) 1212 Jam 3|| 11 June} 18% Jan 
3 3g 314 34% B14 Big Big Bg Big Bg Bush Terminal__.._......-- 1 2 May2i 5% Apr 22 1 apr 7% Sept 
15 15 1512 157%) 15l2 15%) 157, 16%) 164, 16% Bush Term Bide dep ieee 5igMay 21| 16%, Oct 23 612 Mar| 20 Sept 
*43, 47) *4%, 47% 4% 4% 4% 47% 43, 5 Butler Bros 412May 21 753 Jan 4 5% Apri Q9ig Jan 
*18%, 1914] 18%, 1844) 185, 187%) 19 19 *19 191g 5% conv preferred 1712May 28} 2314 Apr 3 18% Apr Mar 
*4 415 4 4 37% . 3% «=A 4 4 Butte Copper & Zinc 2144May 24 5 Sept 5 212 June 614 Sept 
*9 914) *Big Gig 9 91g 9a, 7) O14 Byers Co (A M)_-..... No par| 6igMay22| 13% Jan 3 7 Aps 16% Nov 
74 74 | *7212 7312) 73le2 73% 7412 75 74%, 74% Participating preferred_.100} 39 May22| 8l'2 Jan 3]; 2512 Apr) 84% Nov 
1214 1214] ll'2 11%) 12 12 117g 12 | *11%y 12 Byron Jackson Co_...- No par 9 May21| 15t¢ Jan 4|| Ilig Aug) 17% Jan 
19% 1912} 19 1943; 1912 20 *19% 204] 19% 20 California Packing....No par| 14 May21|; 26% Feb 9 134 Apr 
*50!2 53 *50!2 53 *50le 53 *50\2 53 *50le 53 5% preferred .__......... 50| SOig July 25) 5212 Mar 13 4812 Mar; 63 July 
lig 1% lig 1lg lig llg lig 1 ly Il, Callahan Zine-Lead........- 1 1 May 21 1% Feb 21 34 Sept 
Jig 71g 7 71s 7 7g 7ig 1748 7ig =7i4 Calumet & Hecla Cons Cop. .5 453May 21 Feb 21 473 Aug| 105, Sept 
*14% 15 *14%, 15 14%, 14%) 15 15 144, 15 Campbell W & C Fdy..No par| 11 May21| 1912 Apri8 9ig Apr] 17% Jan 
1314 1312! 131g 13%4' 131g 13!g! 13ig 1312’ 131, 1812 Canada Dry Ginger Ale...-- 6| 11%May21| 231g Apr 3 Apri 20% Jan 
*37 40 | *39 40 | *39 40 [ *39 40 39 = 339 Canada Southern Ry Co..100/ 34 July 16} 40 Apri7!/ 3612 Dec| 47 June 
Big 3! Big 358 35g 3% 35g 35g 3% 3 Canadian Pacific Ry... -.--~- 25 2%, May 22 65, Mar 6 3lg Sept 6144 Jan 
*37 3914] 3712 37%| *371g 3914] *381g 3Ol4] *38lg 3914 Cannon Milis.......-- No par| 29igMay 28; 4012 Jan 3 2912 Sept] 41, Sept 
*312 4lg) *3lg 414) *3lg 41g) *3%, 414) *3%, 414 Capital Admin class A__...- 31gMay 23 6 apr 4 412 May 8 Sept 
*39 3912) 39 39 *38l2 40 *381o 3912) 38 39 $3 preferred A_.......-.- 361g Aug 1; 45 May 1 35 July| 243 Sept 
*88 9012' *8712 Gilg] *89%, Q1t4] 91 91 *90 9034 Carolina Clinch & Ohio Ry ioo 75igJune 3} 91 Aug 1 77 +~=Apr| 852 July 
29%, 29%; 293, 2934] 2912 2912) 2914 209%) 295, 30 Carpenter Steel Co. ......-- 5| 22igMay21| 32%May 9 13% Apr! 33 Sept 
*3 31g 3 3 *3 Big 3 3 *3 Big Carriers & General Corp. ---- 1 2 May 24 3ig Jan 3 233 July 4 Sept 
55 55 *54 56 55 55 55\4 56? 55l4 55l, - T 9 2 Ege 1 390%44May 23) 75 Jan 4 631g Aug| 941i Mar 
*1121g 115!2 *114 115%2/*114 115 114 115 /'*114 115 as 100} 100 June 10) 118% Jan 5|| 110 Apr| 12214 Mar 
461, 46!2 46 4612) 46 46%; 46%, 47 46 463, Caterpillar Tractor....No par| 4212May15| 5612 Jan 4 381g Apr| 6412 Sept 
29 foul 28%, 29 2814 28%! 28%, 28%) 28 28% Celanese Corpof Amer.No par| 20 May21| 385t¢ Apr 29 135g Apr) 304 Dee 
*119 1194} 118!2 119 11812 11812, *11812 118%] 11812 11812 7% prior preferred __-.-.- 1 1051!2May 22} 1194,Sept 28 84 Apri 100% Aug 
71g 71 7% = 67M 744 7% 7%, = 74 7 74 Celotex Corp........-. No par 5 May21| 121g.Feb 15 7% Aug} 191g Jan 
*58 6275) *59 6278) *59 61 *59 61 *59 61 5% preferred........-.-. 100} 48 Junel5) 72 ay 1 7212 Mar 
*173g 18l4] *17%, 1812) *17% %I8!2) 18l2 1812] 718 1814 Central Aguirre Assoc.No par| 17 Augi5| 26% Apr22|| 18g Apr) 30% Sept 
214 Zig) 214 2g} *2ig 2l4 2ig 24 2ig Dlg Central Foundry Co.--...--- 1 1lgMay 15 Ja 2%, Apr 5, Jap 
Pal anadlelee —-useslin. cabal "450. oneos@ han. noosl ben Central [li Lt 4%% pref..100|) 106 June 12| 11414Mar 9j| 10312 Sept} 11312, Aug 
*25g 353) *25g 353! *25g Ble) *25g Bly] *25g Big tCentral RR of New Jersey 100 21gMay 18 5% Apr & 3% June} 1214 Sept 
*53, = 53g = 54g] F512 6 6 5% «C6 Central Violeta Sugar Co---_- 4 May2i| 11%May 10 3lg Apr] 14% Sept 
*21ig Sig’ *2% Big *2%, Sig) *2% 34 *23, Century Ribbon Mills. No par 25, Oct 15 6 Mar 7 3ig Apr 6% Oct 
*9212 101 | *9212 101 | *9212 101 | *92!2 101 | *9212 101 2, ES 88 Sept 4) 100 Apri6|| 854 June) 96 Sept 
29% 29% 2912 29%' 29% 30 30% 31 30% 31'4 Cerro de Pasco Copper.No par} 22igMay 24) 4112 Jan10i/ 32 June) 652% Jan 
*4%, 65 4%, 4% 4%, 47! 47g Aig *47g 5 Certain-teed Products... .- 1 31gMay 2 8% Feb 15 5ig Aug, 13 Jan 
*291g 3012] 3012 30!2] *291g 30!2| 29%, 30%, 301g 301 6% prior preferred __.._- a 15igMay 21} 36% Feb 15 22 Sept] 4712 Jan 
*21 21%) *21 2144) *21 21%4| *21 21% 21 21 Chain Belt Co_....... 16 May28| 22 Oct 4 18 Sept] 222 Sept 
*100!2 102 |*100l2 102 10012 10012) 101%, 102 |*100 102 |*100 Cham Pap & Fib Co6% Of. 100 O91gJune 22).106 May 9 98 Apr Dec 
*2010 2212] *21 2212, *21 2214] *2114 2214) *22 2214 y m itembine ad No par| 17'2sMay22| 30% Apr 18 17 Aug} 30 Jan 
*15l2 17 *15 17 *15 17 *15 17 *15 17 Checker Cab Mfg........-- 10%June 10} 2912 Mar 23 65, Apr) 212, Oct 
Zig Zig 21g 25s 212 212 25g 2% 23%, «28% tChesapeake Cofp_-_._. No par 212 Oct 15 4%, Apr 3 2912 Sept 
41 41 40'2 41 40% 41 40!2 Allg} 40% 41lg Chesapeake & Onto ee 25| 30!2May 28) 42% Jan 8 27 Apr! 471, Sept 
9512 QOble] *9514 96's] *9514 96's] *9514 96 *95le 96 Preferred series A... ... 100] 844June17! 9712 Jan 16 85% Oct!) 95l2June 
*lig 1%] *1ig llg] *lg Ag] *1ig 14g) Fig 1 tChic & East Ill Ry 6% pf_100 7gMay 15 212 Jan 3 1% Sept 4 Sept 
*34 7g *34 7g #34 7g 34 54 *34 7g tChic Great West 4% pf..100 5s Oct 11 2ig Jan 24 lly Aug] 4% Sept 
*8 814 814 Slo} *8l4 Ble 81g 8le Bin 8% Chicago Mail Order Co.....- 5 6igMay21| 121g Jan 4 9lg Apr) 14 Oct 
*lg 44g OP i etmek seam canee moins anid tChic Mil St P & Pac..No par lg Feb 28 43 Jan 5 \ Apr 7, Sept 
*lg = 816 lg CS pi PRCA PRAEGER DS PS ie $5 preferred. .......... 100 lg Feb 28 % Jan 5 12 June 15g Sept 
131g 131g] 13 131g} 131g 134) 1314 131g] 13 134, Chicago Pneumat Tool. No par 8igMay 15| 14% Jan 8 10 Apri 20% Jap 
*38 3912} 38 38 *3712 3912) 38 38 *38 393g $3 conv preferred...No par| 23\4,May21| 39 Oct18 305g Aug! 3912 Sept 
48 4814) 4814 4814) 4814 4814) *4714 4814] *47%4 4814 Pr phe a ~ ps cum div No par} 41 May22); 50 Mar 2 44 Aug! 50% Nov 
Ig 1g 1g Ig *lg 4 *lg 14 *lg \y Chic Rock Isl & Pacific... lgMay 20 33 Jan 9 14 June 7, Sept 
hig 86g #56 8g *hg = 3g *j—6 3g Sig = Bt) 7 pialarenesiiiaein July 23) % Apr 3 lg Aug! 1% Jan 
4i6 846 1g Ig *1g ly *ig Bag *lg 446) 6% preferred. ......... 100 lg Oct 16 53 Jan 3 1g Aug 5g Sept 
*9 1012) *9lg 1012} *9 10%) *9 10% 103, Chicago Yellow Cab_..No par 77gMay 21| 111g Mar 28 712 Apr Mar 
*10% 12 *10% 11 10% 10%} 11 ll *11 11% Chickasha Cotton Oll.....- a 9 May21;} 16% Aprl6 Apr!) 154 Sept 
2g 2ig = Big. Ss Dig’ =*2ig 2dg! Qty lg! Bag io ' Childs Co....... ...--No par! 153 Aug28! 653Mar 26 Dec! 131g Jan 
*2012 25 21 2llg] *2112 25 *21l4 25 *21l, 25 Chile Co Paccomneon il 20 Augi6| 331g Apr 3 25 <Apr| 41 Sept 
80!2 807%) 80 8 80%, 8133] S8llg S82ig} Sllg 82 , Deesgncasnnces 531gMay 28} 9153 Apr 8|| 5353 Apr Oct 
*93g, «= Ole 914 = 9lg =Olg 912 Ole Dig = Og . City Ice & cine iibhonedi No — 9 Oct 144 Jan 26 9 Apri 14% May 
87 87 87 8733] 8714 8714] 8714 8714, 87% B74] *8714 8712) 390) 64% preferred.......-. 85 Sept26; 98 Feb 6 79 Jan| 971!2June 
*4412 47 47 47 47 47 | *44l0 55 | *44lo 55 paved 1 Esaceceee 100} 44 Septi16) 760 Jan 4612 Sept Mar 
"2% 3 "2% 3 #23, 2%) *23, 27, 2% =%27) *2% 3 | £100) City Stores__.............. | 2 May 15 4's Apr 26 2% Apr Oct 
341g 34%] 3414 3414] *35!2 3612] 3614 3612) 3612 37 : Clark Equipment... _. No par| 24 May2i| 40% Apri8i| 15 Apr] 3412 Oct 
a CCC & St Louis Ry Co....100} 124 July 124 July 8|| 140 May] 140 May 
Pe ‘eae ig ..--) COBlg ....1 OS 70 .--| %66 5% preferred.......... 56 Junel9} 66 Oct 2 69 Feb 
113 114 113 113 11219 1121g|/*11212 114 |*113 115 |*113 Clev Ei Ilium $4.50 pf.No par| 108 May21| 11412¢ Jan 10/| 106% Sept) 115 Feb 
*35le 36 | *3514 36 351g 3533) 33 35 | *33le 3412 Clev Graph Bronze Co poet 1 May21| 4%144Mar 8/]| 20'g Apri 39 Oct 
*8314 8512) 8314 8314] *83lg S85le] *8314 8512] *84 85le Clev & Pitts RR Co eae gtd_50| 74 Mayi6|) 83, Oct21|| 69 Sept; 78 Mar 
*4714 ....| *4814 50 | *48 *48 50 | *48 50 Special gtd 4% stock ..... 4653May 16] 48 Mar26|| 42 Jan) 4514 May 
2812 2853] 2812 28%) 28lg 287%) 28l2 29 2814 28%, Climax Molybdenum..No par| 25\gMay22| 411g Apr 1 J 601, Jan 
32 32 32 3214) 32 3214] *3214 327%] 32 321 Cluett Peabody & Co..No par| 251gMay21| 451g Apr 4 2lig Apr 
*140 142 |*140 142 |*140 142 |*140 142 |*140 142 |*140 PRE cacecccmegen 00] 131 May22| 142 Feb14/| 125 Sept] 135 Mar 
*107 10812) 107 107 10714 10714] 1071¢ 10712} 106% 107 Coca-Cola Co (The)...No par| 991gMay21| 131 Mar30// 105 Sept} 133 Jan 
*60 61 61 61 *60 6153) *60 61 *60 61 GMD Bsnecesenccce No par May 24; 63 Feb 27 68 Jan) 621, Dec 
10% 11 11 11 | 210% 11 10% 1073! 10% 107% Colgate-Palmolive-Peet No par| 10\gMay21| 20 Feb2:|| Ilig Apr) 18 Dec 
*99l2 10074) *99l2 10044] 100g 1001s] 101 101 *99lo 10114! $4.25 preferred.....No par| 94 June10) 102 Sept 24//.........-./. énenvecena 
*26 2712' 2712 2812} 2812 29 287, 2912' 291g 30lg Coilius & Aikman... _-_ No par| 161gMay 21 2 Apr 8|| 20% Apr] 37!2 Oct 
*110 Il1ile *110 11113)°110 11llle/*110 11119 *110 Ile *110 5% conv preferred ___.._ 100} 108 May 23| 112tg Feb 10}| 100 A llllig Dec 
*201g 2114 *20!2 21 21 21 22% 21 21% Colo Fuel & Iron Corp_No par) 1212:May 21 May 19 llig Apr] 247%, Sept 
lg = =134] *F1lg) «184)  FLtg = 18g] Fg = 8g] Fg Colorado & Southern... .. 1 1 Sept 17 4%, Apr 4 2% Aug) 8l2 Sept 
*2 214 214 24) #2 214; + *2 2i4 2 2 4% ist —— sees 13, Sept 26 5% Apr 4 37, Sept 
Ile Il lig =15g) *13g 18%) *1 15g lig ly 4% 2d preferred....... lig Oct 24 5 Apr 4 3ig Aug 8ig Sept 
*19l2 20 20 20 197%, 19%) 20 20 20 20 Columb ‘Br'd Sys Inc cl A. 2 o 16 May21|} 26% Mar i2 14 Apri 2 Dec 
191g 1919] 1934, 1934] 193, 197] 193%, 1934] 19% 197] 19% 197%) 1,600] ClassB_............-- .50| 16 May21| 26144Mari2}; 14 Apri 25% Dec 
5% 66 5%) «C6 5%) «6 5% ©«6C«C6 5% «C6 Columbia Gas & Elec..No par 414May 22 7ig Apr | 5 Apr Feb 
81%, 81%) *8llg 84 *81 825g) S821l2 8219) 82%, 82% 500 6% preferred series A._..100} 671g;May 28) 931, Apr 8 741g Jan} 91 Mar 
78 78 *75 78 *75 78 75 75 *72%, 76 20 5% preferred.......... 100} 69 June 3) 79 Jan26 621g Jan| 83 Feb 
82 82 80%, 8054) 79%; 793; 80  807%| *78 7912 1,000 | Columbian Carbon vtec No par| 71 May29| 98% Apr 4)| 73 Apri 96 Oct 
5 5 5 5 5 5 5 5 5 5 1,700 | Columbia Pictures....No par 31gMay 21 812 Mar 15) 61g Dec] 1553 Jan 
20%, 20%3) 20!2 2010] *197% 21 *201g 21 *20 21 400 $2.75 conv preferred.No par| 144May24| 231g Jan 29 151g Dec} 301g Mar 
Bllg 31%) 3ilqg 315s} 31'y Bille] 313, 32 Bly 31 3,500 | Commercial Credit........10 une 1 48 Jan 3 38% Apr) 57 Jan 
*96!2 99le] *96!2 99 *96!2 9834) *96!2 98%) *96l2 98a, 4% % conv preferred....100} 95 June 13| 108ig Feb 21 98ig Oct] 1095, Aug 
371g] 367% 371s] 36!2 37 3612 37 36%, 37 5,900 | Comm’! Invest Trust..Noe par| 32 Junel0| 56 Apr 8 42 Apri 60 Jan 
*102%4 110 |*10214 110 |*102%4 110 |*1021!2 110 |*102% 107 $4.25 conv pf ser '35.No par| 97 June 4} 113 Mar 103%, Sept} 11012 June 
9% 97% 97, 10 9% 9% 9% 10 10 «610 4,000 | Commercial Solvents..No par 8 May21| 165s Apr 853 Aug) 16 Sept 
1 18 lly 13 lly 13 14 13% llg 13 8,700 | Commonw’ith & Sou..No par %May 22 14June 28 llg Dec 2'g Feb 
58 58 56 5812] 56!2 5712} 56%, 571g] 57le 57% 3,900 $6 preferred series...No par| 42 May21| 73% Jan 8|| 45% Jan) 72!2 Aug 
30%, 3012} 3014 3012] 301g 3012} 30%, 3053] 30% 301 15,400 | Commonwealth Edison Co..25| 25%June10| 33 Apr 8/| 22553 Apri; 32's Dee 
* Bid and asked prices; Do sales on this day. tInreceivership. « Def delivery. n New stock. fr Cashsale. zs Ex-div. y» Ex-rights. {Called for redemption. 
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for 
Volume 151 simile Range Stnce Jen. 1 Year 1939 
OT PER CENT | Sales NEW YORK STOCK | On Basis of Heohest 
PRICES—PER SHARE, N for CHANGE Highens Lowen | 
LOW AND HIGH SALE sday | Friday the ai = share|$ per share 
M Tuesda, if ee om Oct. 25 | Week Par| $ per share © ge Save le oy ae "3% Feb 
da , : 
9 hare | $ per share | $ per share 31g 3ig) 100 | Conde Nairn Inc..Ne par} 14 May 13% Sept 24)| 5 _ 

Se Sia|  e2%g Big] 2% Sel ee isis} 10° 19°| 19° 19% {00 | Congrems Olgatan----Ne per 10 June 12 sit Ane 18 eH 
*27g Big 8 181g 18%] 1812 2 3, 13%] 13% 13% of deposit. ........... 175,June 3113 Apr 9% Oct 

*18 18%) 18 18 13%| *13% 13%) 13 lg] *12'g 12%| 300)  Ctfs Rene ne ans Feb 

14 | 13% 13% 2%| 12lg 12 8 1,100 | Consol Aireraft 75, Jan 9 85 

tai fate] onait ital eisit taal onaie iam #22 2212 21% 22 , nn a eel a an Apr| 91 Aug 
121g 121g] *12ig 2210] 2212 23 221g 22% *101g 10%] *101g 10% 100 * ~2--------100 75 May 95 Apr & we fo 11 Sept 
2214 22%) 2212 101g 101g] 101g 10%) *10%5 *74 80 | ------ pref... -...-1 21) 9% Feb2i)| 7's 35 Mar 

14) *10 = 101g s *74 80 | *74 80 20| 6 ---5| 453May Apr 5|| 27 A 

A ee 13:00 | Sogen waBemrar a eae er] "aay Sil ag Ae a] Bey ae As 

88 8 61 8 0 EN Oe | Sa ‘0 par Jan Mar 

Mo's Os] 0% 6% 25% 25%| 25% 26'| 25te 25%, 107‘ 107| -'900| $8 Film Industries... r  StaMay 22] 10's Apr 4 17h Mat 
25% 26 | 2553 26 on 1g0m *10612 10735) 10612 106% % —%/ 1,100 | Consol Saent.vose| Sas 4'g Apr 4 973 Sept 

*106 107, 109 a ~— 2. Is at on 81 BBs 85s 1,000 $2 partic OND -5 0-8 SiMe 22 Big Ave 4 553 Sept 
4 Siz Biz} Biz inl go Sel 10,300 | Connel Of Corp 1 June 6] 2% Jan 9 Sept || 

85g 85g 2 7g 27%) 2% 8 10,300 1 24 
BREE RE ER RB ee Fd bec ae ith ‘Be 
*11 i 41 500 | 5% peeterred ¥¢ ¢....... Oct 

a rf opat is 4" ‘ 4° s 13% 1875 18's 18's 500 Consumers Pow $4.50 gare oer) *oaMay 21 “10's Apr oe om Mar 
*37g «4 4 1 18 05% 7g 10534 Corp 10 

*i6ie 18%s| *16% 18% +1083 105."| 105. 105t2 ‘7% I7%' I7is 17ig_ 8,600 mekCod Nese] Tyltey io] “tm Ape 100 Mar 

*1031q 104%| 10455 ve 17% 18!g' 17% 18 | 17 Sig 8is} 700 or, 7 -..-No par May 971g Jan 10 51% Sept 
17!g 17% 17% 17% *Si2 8%! *8ig 8%] Bly % % 4) 1,200 nao,...__1 4 _ 21| 49% Apr 9 116 May 
8% 8%, «8% «8%! *Bl2 % % he *80lz2 83 | -.-.-- Contintanal On tas. onsen 4 May 31) 11612 Jan 26) 10% Jan 
#34 7g os8* a” #82 4 83 *80l> = = + A 377, 3812) 3,800 $4.50 preferred_.___ No bar’ ae 21 94 oot 4 40% Deo 

Ip 84 ¥ 3914 3912 1 fee “ Fibre. ar 
“3si2 30 +116 * 120 |eilets 120 [116% it 2 ee 2 Ne 1,900 | Continental Ineuranes..-$2 Oe isl ak Feb ; 814s Jan 
120 7 3712 ' o------- 

ore) Nae Biz Site] 3712 37% #373 *3m 3% Bia| 8.700 ‘Ol of Dal-2-= 7 iitheae 31] 38 Ape 8 sae 
ae ee a 1100 | Continental Steal Coro_W par] I8leMay 2 7oMey 8 aes 
312 a 4] 17 17%) 17% S| ont 237%, *2353 24 , perweld Co...-..- 47 May21) 70 May 8//......-... 6llg Sept 

17ig' 17 17% 1g} 24 2414] #2312 237) 197s} 3.200] Cop: series... 50 - 

23te 23%) 251, 23% 10% 19%| 19% 20%] 19% Bis; «57 " Beis] 100 ra Exon Bank ‘Trust Go.20| 41 Oct 28 177" ‘Ave 
19% 197%] 1912 1912 om 5811 58 58 “57 ry 5014 50 130 Products eed tas “been 35 

*57lo 58l2 *58 a 50le 5O0le 51 51 “ae. 445g 43\_2 44 7,500 1 4 21 Zig July 

*48 «51 5014 4 4514 461g] 4412 45% #6's 178 ,*17312 178 ooh ee ns 1 TigSept 28 38 Jan 
Ne Me ei Ms ae Ns “ae Me A | PS creer Be i is 

7, 4 "500 | Ovame O0....c....c...... 

+ a A SS un a i sot 2112] 10,500 + : = referred...__. 100) 75 ewe 523 = 
1? aint 217 aie] sod ait] aon 130"| dai s9G] 100° 100% = Creain of Wheat Goro Cie) -2 ie ae 41'2 Jan 
21 2ilz 9912} 99 993] 9912 912 1912} 20 20 Corp (The).... 184%June 11 4014 
99 99 | 99 *| 1955 20°| *1912 20 | 1912 7s] *453 4%) — 300 Cork & Seal....No par July 17 

20 a 5 7s] *434 47 4] 2,100 | Crown No par! 36 37" 

72 eo See’ 473 4% > onl an 2644) 25 25'4) 2, $2.25 conv pref w w.. 12 1753 Dee 
*41p 5 *478 2614] 2573 2614) 25'4 lg 4219 7 - ----No par| 30i,June Deo? 
2 26 2512 am i 433, 43 43 '*49 43 ee 2 ‘nt 100 | Pret enwarrents...W0 98 4 May 31 Bate Sept 

*42 43% = a 4 041 42 , *41 42 “ Tse! 15g ss) _— ae YJ rp er a4 zs 4 21 62 June| 96 Jan 

~ .S. B e 15ig 15ig 15%) 7% 88 88 : ble Steel of Amer_No pa 81g Sept 

8712 8734 ? 17,400 | Crucible 100 2% Aug 

1514 15%) 15 88 | "87 87% *871: 87% 0% 421g 405 415 17, 5% conv 3 Apr) 13 Sept 

87 ST | 86s 41%4| 41ig 42°| 41% 4255) 40% 3, 87lg 88%! 6, » RR EG aos 
8 89% - _ | Cuba 48 Aug 

a ae 7! 88° 89% 89% 90% po 3% 21g 3%) ----- Cuban-Am 9 Aug) 1913 Sept 
Tig 8712] 87% 8714 2% *21g 3%) #212 4 <7] ‘4\ oo 28% Deo 
eae 4 | #2ig no a aw a ol aN 70 970° niin see | cutshe Pakine OS. 312 Sept| Tie Sept 
412 oun conte 7112 *70 = 7112 ott + lite lilg 11% 1139) = Gunso Peo Tas... No par 38 Apr! 6312 Sept 
70 s 11% 11% «11% 1g| *241g 24% 241g s 300 | Curtis Pub ---No par| $1 June 17) $1 May 4/) 38 ADF) 681 Sept 

*10% 12 *10% : 4 #24 2438 2414 241, 8 153 153 134; 12,3 Pref 0 par ear” Aug 1314 Nov 
2312 24%) *23% 24% 153 11g Abs] 158 46 100 321g Nov 

wast | ght) gl I oa! it | “its Say! Se Saul | 900] Pro profes 73% Abr| 91" Now 

4 : ‘ Se 34 , 4 1 7 le. ce npnerpeene 551, June 

"33s = is ~~ a oa Mm Ls a e718 Pi, ois 27% 2,800 Cushman's Sone 7% pref_..100 13 br 28” Sept 
73, 8 5 7g 28 2 Ton: - G+ cusase erred 
27% $0 68” 30 08 80 oan 55. | 945 55 ‘= 33 | ~ 4,000 Cutler Hammer Inc...Ne par 1s dome 178 Mar 

*68 55; *45 55 : 2014 20% 20g 207 ; Davegs Stores 25 Apr 

#45 55 = > 2014 2033} 201, 203, v4 lg «Big 81a 200 5 Sept) 112% Deo 

201g 20% 4 20% 1g] *3lg 3% 100} _ Conv (The). 1 103 
2014 20%) 20'g 208 *3lg 3%) Sig Ble 18 ; *18!g 19 vison Chemical Co 15% Apr! 2651, Oct 
37 312 3% 2 *17% 181s] 18 | 6! 100 4 pf. 100 

“17, 17% "ree Gy! cee oul oon fe s1ate 113°, 123% 113° 709 | Dewe & Oo. We ser Se eS oe 
*6 6! 6 12 ° *110le 112 112 112 . ae 21 2014 2044 5, eS es % a 28 Oct 

*110!2 112 |*11012 1 2053 20%' 20%, 21 20%s 673) 1,000 mer-Gilbert . ...10 12% Aug Bept 

"20% 21 ben ek ae oe Lee, et ee re “16% i7!| | 200 ey yp eee “2 Del te ie 
2744 27% 26% 5 16% 167% "165 1714 *165 1334! 1314 13% ent Delaware Lack & 0 8% pt.i00 103 Apr som = 
171g 17!g - i 13 «138 8 7 5% 3%, = 3le ’ tDenv & R G West “100 18 Sept 
: 13%} 13!g 131g 3 353 3%) Bg #1 ue -- 022. | Sees oS ess OS B- 1 841g July 

ce ee ut” x12] aut vii] ats 112s “00 | Bette ean = Ao be He seal tut Jat 
#ig ig 8 10ie|*110%, 111 | 1 15 165 15 ond Match...... 25 5ig Aug 

*110 111%} 11012 11012 1512} 15 15 6 27% 285s to8 | on aaa 

sie HB] ABS 280s, Bt) iB Bb oy 8 | “Sait “Sul 10 | pina Mov Out 6 aa. Ser] 0, dale 

28% 2914) ©2855 1g] 38 638 | *37lg 38t2) *3 Siz) *8l4 Ble pe ee 9% May 

. 34] *3712 3812 1 Sig Ble} *8 j lg 17%] 3,100 --1 35% Jan 

“os Sa] 8s 17a] (IT 7G] 17% AT 1TH 75"\ x74" 75] “'400| | 89% pret with warrant ¢ 90 10 “Abe 224 Jan 
17s 17g *73 74 73% *10l4 1012 *10%, 10!2 A.~2------2-- 201, Sept 

*72 «=7412} 73 73 Olzg} *1014 1012) *10% #35. 37 70 Casting Co No par Nov 

“10 11 | (10% 10% onset 10! 35 35, a aa ait oe 1 eee ce Ag ies “= 144% Deo 

Ig 341 es ¢ 211 211, 4 ~ 7g 1 ‘900 | Douglas Alroraft...... Mar Deo 
ae G8) fic tial Git fel ie Bt ag | 28 28] tus | Bowe Ate br $ Dee! 100 en 

16 16 4 84 8512} 857% 4 142% 142 142% ° Dresser Mfg Co....... 1 10 Apr 

% 82 | 82l2 84 143 143%) 142 Se ey IS ae. 116% Nov 

14018 141, | 140% 141) | 141% 143 234 2344] 234 a m7 $00 | ae eae. Wo par 1 16Bis Sope 

*23 0 23le "3 *653 673) 9 *634 . *9 10 *9 10 8% preterred---.-..-.- 20 112 Sept; 12415 Aug 
ggg SRE oe 9% 9%) a rr 00 | Du F de Nem (1) & Go-.- lig Sept) 11812 Feb 
*9 «6110 *9 1314! 113 113 |*113 AO7e 9 170 ee ee No par 11 31% Dee 

*113%%, a "'* 1714 169% 71 *| 16812 169% a oy os 126 | 500 mE yay iat pt 100 4 Ar si Sept 

171% 1712 7g 1247,'*125 126 ay 11514 11612 Airlines Inc......-- 381g Apr| 1861, Jan 

TS" tig 115” 0) 116" "tig Jetign 2. 115 “Ge 1/800 Eastern Rolling Mila-~=-"--6 IBbi» dept] 18314 Fen 
115 Il Oki, aha.) 3514 35l2 4 3 4%] *4le ‘8 : Eastman Kodak a 15% Apr 

3514) 351g 3554 41 Alo 43, 45s . 2 133 eed te yee 1 Sept 197%, July 
ails Siz! 134th 1348 133 194i;| 133° 13ais te Pr ees: | Eaton Manufacturing Co-..-4 st Apr 

13515 1351g° 13414 134% *172 176 |*172 176 "\%5 «|35.| 34 3412 2,000 Edison Bros Stores Ine... . .- 5 8lg Apr) 184 Nov 

“ae tl as bel ate as | oem Os t3% 14%| *13% 14% 500 Fleetrie Auto-Lite (The)... lig Sept] 3g 
343g 3412! 34 34% 14° 14 *13% 1434) *137% 3714 3612 37 | 3,500 Electric Boat.....--.------ 614 Apr] 12% Jan 

*14 om “Sols 36'¢) 3612 37 ia, uaa ian taut iaie se “ie | ee & hee srt Light. Ne ba? at 2012 Apr] 41g Jan 
360 36 a 15! 141, 14%) 14% = 34] #916 4 : Electric Power “No par| 181gMay 18% Apr @e 
me a oS Se a fe aS 54 5% 10.100 | Klee preferred........ 1553May 21 231g Apr; 35 Sept 

: 5 16 16 7, 53 57, o4 o's 3, 391 9,900 ao eaaiie No par 6 Blg Sept 
ae 30s 30% 301g 40%| 3075 So] 34% 34%| Sais Als 2.200 | mee Storage Nee mnteMay 22 os San oat Bee 

3914 3953! 39!g 395 354, 36 | 35 38 Ig) i 305s) *30l2 305s o ‘Elk Horn Coal Corp... 3} 26 May 2 32% Aug 
_ 25 344, 35lg° 3514 : lo 307%) *30l2 2 300 t ural Gas........ 111 Jan 
p Sorel 30%, 3012 77 as ts " SP. Skis) 400 phd Corp....50 B May 221 er yr 13% Aug 

7 7 _ = 1g] 3414 3444] #3312 3412 39le 39% ond ee ee May 21 Apr| 80lg June 
c29% 44M 733le 3A BAe HA] 34h 110 ‘/e108 110 #108 "110. ....--| | 69 preferred. seceeN par] 68 May 31 ai Abr] 2 Ase 
2 40\g *39!g ; . *1 : | 8 1)" een. 
+105 119 105," 10,1108,” 110, [e108 * 110 s78" 7081 376" 7)" S00] $6 pretered.----- ool $3 See's Mu us| 1% Boot 
% 9 8% = 8%s 2 773} 78 78 r lp 84 y —~* ages 3 Sept 
on 79 76% 76% 7712 77 “31 Sate <1 8312 on” er Equitable Otfiee Bldg..No par pcr rd y- ite an 6, Sept 

*81 84 | * 2 '+*37 92 | *8 : #lg 14g 200 Railroad -..-------- llgMay 14 lig Apr s 
a ere . oe moa et ol ae wae it 5,000 | 4% let preterred .------ 100] _tsMay 15 a yo Bl 
*5 “1 1 1 4 ’ ‘ann | 4% 24 preferred ..----- 

“1° lis lig lig Mi ia Lis 15g Il ‘t “ae 114] 600 & Pitts RR ona ae Apr 13 Jap 
*15g 1% its t So p me 80 ‘i *70 = 80 | oor | at ka Vasuem Cisantt..w. 14% Apr ae nad 

14) *ilg “ *70 f steal 3 3 : mate O8.cccocece 

e751, 76 | *68i0 o hy aoe 9 a io Pe *7ig 712! 4,500 arene rh Con = = anne nanan . an Apr| 8% Sept 
ogi, Stal #31, Sig Tis 7s] Tig 7% 30° 3044, 30° 30% ae Exchange Buttes Corp. We 100 = = rth dept 
"6% «867 7 ; ; 73| 29% 30 or” lg aC Co 8% pret... Apr 2 
iar fi fi fs i i 3.00 | Fuubams More 8 00: No gp Han) am 
P le *i16 3, b 1 a “= an 
VR ag Pees tte’ Trastions-"18 Sb Deo] tu Bee 
‘ 4212) 43 = 2012} 2012 2012) *19% 2¢ *13'g 13% 100 cimtin & Smelt Go...--2| 16 July 24] 282 Jan 3|| 29 Deo) 31% Deo 
19tg 1912 cis, 14°] ein 1341 13% sae '| ona 1n3 | 200. 108 | teens reteral Min & dimeit Co <a" 5 a Fe nt 

sists 16 oe? SiS SS, *22 2214 *22 22l2 00 | Federal-Mog k_ Ne par > 

*95!4 102 | °96 fl stam teu! 1a, let] lth 148 Stee tem 700 | Federal Motor pers Ao per see Aor Se pee 
2i%y 22 | 2% 21% 4%; 1dtg 14%) *14l2 14 Big 3lg «1,700 Water Serv A. 82% Sept] 80% 

isis 15] 14% "3u] 3s Buje Bla Ca a een) Pederatet Deps stores No 100 174 Nov 2314 Nov 
se 3k ee: Bac m| 19" 191 #19" 19% 19° 19 200| _ 434% conv preferred... i 27% Apr, #04 Dee 
*5 3 > * ’ 19 ’ 91 Enamel Vorp..-.----- 

"19" 19% 318% 195] 318% 19% "M2 Igisl eizy 14 | ors 14 | 200 Priel Phen Fire Ins N ¥_$2.60 700 
oo: G05 eee Set ames se 12% 13'g) S12 1 371g 37!2 1,200 Fin ts. ¥ Called tor resemption. 

*13ig 14 | *13%s 374| 38° 38 | 37% 38 | *37% 38 x. 7’ Cash sale. 2 Exdiv. y Ex-rights. 

37%, 37% 37% 4 {. delivery. New stock. 

ership. @ De 
- thisday. ¢ In receiv 
* Bid and asked prices: no sales on 







































































































































































2454 New York Stock Record—Continued—Page 5 Oct. 26, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range for Previous 
Saturday Monday Wednesday » Thursday ' WET TOHANGE teen = 
Oct, 19 Od, 21 | Oct. 23 Oct, 24 | i} Lowest , Highen 

$ ver share $ per share | $ per share | & per share | $ per share $ per share Par shar t shar 
1 Ole *143 2012| *143, lo] #143 lp) * og 76! Sl ons - 
sia ive ia $ ip fos! sige ios! 1a Fusstons Tie © Rapber. 10 17m “Abe| 38 gene 
*914 95  *91 *92 93%| *92 94lg *93 6% preferred series A__- 100 oe jan 1051 
43% 441, 43% 44 44 | 43% 43% First National Stores._.No par 38 oon 61 “a 
*17 17% 16% 17. 17 | #165 17 Flintkote Co (The)..-.N ” Sept 5 
*32 33 | *32 331g 34 | 34 3Ale Florence Stove ane No per 25 Apr 33” july 
* 1 1 *21le 2310 22 22 | #2115 22101 300] Florsheim Shoe class A. 
_ a . 2 “4 ore 7 Ot "rie! #2112 a a A.No a= 17 May! 25 Oct 
27 28% *2612 2812 2812) 28 28 — conv preferred -~~"500| 22 Sept 25) 28te Oct 16]|.-........|---..-.--- 
274, 28 | *27% *27% 28 | 28 28 Food Machinery Corp.... 10 "31°" “Apr| 87% Sept 
106 10612 *108 108 106, | j*106 10642 #106 4% % conv preferred. ..-100 1031, aoe 10812 Jan 
2 4 1 Foster-Wheeler. ....-...-. 10 14 Aug) 29% Jan 

1 *973 

oe ty pd = — = 7 $7 conv preferred_...No par 6612 Aug) 90% Jan 
#25 2912! *27 "27 30 | #28 30 F’k’nSimon&C loo 7% ve. 100 7 aos oe 

3g 33%, 33lg 33% 33% 3312 3312 Freeport Sulphur C => is re Seve 
21, 2%) = 21 *2 2, «Dlg Sg Gabriel Co (The) y wey eo i Sept 
25 2%| #25, 2% 2%, *2% 2% Gair Co Ine ( sot 3” nel Bae Sept 

$15 15%) 915 15% 1553 15% 157% $3 preferred__._..--._--10 Ty “Aus 18s Oct 
= Lag bn eo 181g 1814 18% Gamewell Co (The)....No par 9 July! 1512 Sept 
24% Big 4 | bs 104 > 7 | *9912 104 y ny tee fw hw pref No par 94 Apr] 104% Det 
12 12 | sll *1llg 1212 #1132 1213 Gaylord Nie gy Dmg oe Gent ise fon 
Sal, Bla) OAM ar 7 .— > 54% by meng op 451g Aug! 52 Jap 
*99 102 *99° 102° #100 102. pret ed °" Ne oar 67 Jenl 103 Mar 
48%, 4914 49% 49 49%, 4914 40% Gen Am Transportation ee ia “* Sept 
"6% 6% 6% 6% 6% 6% 7 i icnduteonaihl 5 7i_ Decl 11 
#136 139 | 137 *135 137 \*135 136 *135 136 | | 20° $8 preferred___-_-_- No par 128" Sept| 149 July 
*Zle 3% *3ilz Blg a! #33, 3% General Bronze Corp.- 5 Sons 
6% 6% «6% 655 6% General Cable Corp...No pa . Mar 18 yo 
*15% 16% *16i, 1612 ists 17 | Class A ~<a Sar 17 ADF 35 — 
79 7912 7912 79%, 797s 8012 7% eum preferred. .- 100 a po on 
*1712 18's 18 18 18 | “18 19 | Cigar Inc.....No par 16 Dee 35 — 
117 117 | 11612 11612 117 sit *115l2 118l2 *116 7% preterred.._-__- iT 1 ots iaar 
34% 34s 34's 345s 3453 35 Electric Co...No par 31 pan: rr y= 
os” 115% 115% ors Vt \*1 ion siaie orien barry Foes Cope OS) IN sie el tte ae on 
4s Ps Po . iA ; 8 4 - 4 oes “= ental 0 par| 111li,May 22) 11853 Jan 6)| 107% Sept) 118% July 
os9” 40°, 920 one a one 16 Po C Gen Electric A._.No par 14May 17 5g Jan 2 lg Dec ly Jan 
31 (lte’ 90 Sits! ame <1 4 : 4 oes 36 oe Ee tee A.No par| 28 Sept19) 44 Jan 8]; 39 Jan} 65l2 July 
1206 120% 12012 12912 *1294 130 | 12912 1293 12812 ‘400| 5% pret amet 113 "May 38 130 as H 13512 oa 128% | 4 
PO mo 125% et 50 49% 5014 497% 504 36,600 General M Corp...... 10 37%4May28 56% Apr 8 Apr; 56% Oct 
048 4 o48 _ aon a = *124% 400 $5 preferred__...... No par| 116 May 22| 127i, Mar 23|| 112 Sept] 126% June 
4s e. . as 40 | “ible 48. aaa | Gen Outdoor Adv A---No par| 82!2June 10 May Apr Feb 
ME | 76 7s 7) Tal 7 300 | General Printing en oy pat red a 10 = 10 7 Ror 197 o 
* #108 1081, 10@ls 1081, #1083, 1007e #10715 100%|*1071e 1090%| 20! 86 oreferred No pe 2 
<> « ~~ ro 100% sees “107'8 109% *10712 preferred ........ No par| 100 June 1) 110 Jan 3|| 105 Aprj Lillis Nov 
o15, 168 16 1512 1612 ona pe “4 Gen Public Service....No par June 6 1g Jan 11 % June 
°1051, ...* #1054 ©1051 ones be Ratlway Signal....No par 9%,June 10} 19% Jan 4 1212 Sept Jan 
_—“t oa ial M4 onse preferred._._.._......100|) 861g Jan fe 106 Sept 30|| 851, Aug) 921g Apr 
o18 19 °| #1712 017 6 19” ean so” Gen Realty & T'tilities.__._- 1 33May 1 img Apr 2 1g June 153 Jan 
26%, 26%| 92615 = wel os 2 5 #6 pref opt divser....No par 131) July 23 181g Apr 5|| 14 Sept) 20% Jan 
slo 11 | #10% °10te 105s) 10% +e General ries...No par; 20 May 33% Jan 4 191g Apr} 41 Jan 
481, 48% 4715 asi, 2074 a aon General rae smh aisles 1; 10 July 22} 15% Janil 121g Aug| 151, Oct 
e2its 22i¢ *2itg 23 o2ia 2 | onite $3 8 pedis Mee Led oo -Nopar| 14 May21| 50% Oct 23 16 Apr Sept 
°11 lin 110 lia Tite ii, 111 pny ephone we 164,May 28 Mar 7|| 15 Apri 2013 Nov 
°18% 19 | *18ts 191, 1918! 191 at Gen — Eq Corp. .No par 7%May 23| 13% Jan 4 8lg Sept; 151g Jan 
*101 = .-.. *101'2 10212 *10112 : #10113 . *1011l2 6% Fan “ae 100 ore * oe "May i one Nor os re 
; A > ---- ----/*101!g _..-| --..-.| 6% preferred.._....... 2 Nov 2 
shy “ 8 * 2 aie ry :~ 7 ty so 2 — Tire & Rubber Co...5| 101gMay 22 Jan 4 15%, Apr) 2753 Mar 
©B1% B2tg *32% 34 +334 a: Bite 3° rye Safety Rasor..No par Sept Mar 6 5% Apr 8% Jan 
o. on fei = Se oa os ours preferred....No par Oct 17} 61% Mar 14 Ba 
> 59  *55% 59° 61 | 61. 61 . an No oor 43 "Ma 4 3 611 Det 25 ss gope oan Mar 
$5os 55% 59 | 562 58 | 59 61 | 61 61 | Gils Glis 1,400} $6 preferred. .-..... ay 8 pt 2 
a 2 zo a a 15 js 147 Glidden Co (The)..... No par| 11 May2li 19% Jan 14 Sept) 241g Jan 
3 “Bel 2 ee ee te cotta eteetannnn 80) 99 May Sa) Meee | Ma Maa] “Bu Me 
*21 24; 21 de: deel cea” Geel Oe... cn a ieee en ay 6 Apr an ar 
oggie seit 8315 - a 2 214 a oon one Brewing Co_.......- 1 2 May21| 31, April 1% Apri 2% Jan 
12u 1h 12 13 3 . wos | 2 Gold & Stock Telegraph Co 100| 77 July 16) 90 Sept19 70 Jan| 86 Nov 
°58 50's 59 e571 BO 50 50. Goodrich Co (B F)....No par| 10 May21| 20% Apr 4 131g Apr| 24% Jan 
15% 18% «15% sat 7 oem a7 5% preferred__....- No par| 45 May 21] 6912Mar 7 Apr| 7412 Mar 
764 83 *75 ai « a: | on ae year Tire & Rubb.No par| 1212May 22| 24% Apr 4|| 21lg Apr) 38% Jan 
in 2 l *1% oe . 1 i $5 conv pref ....Nopar| 69 Junell] 97% Feb21|| 87 Nov; 109% Jan 
eg0ie sits! *30I¢ coe eriel con mS Gotham Silk Hose... No par| 1%May 1 4g Feb 8 2% June; 5% 

— 6 ° z, Ae 2 te PRA ener ~ i dinaunewwceeadan 1 25 May 22} 7112 Jan 9|| 67 Dec} 80 Mar 
Bt, Biel 5 oa on on" . am-Paige Motors... .. igMay 14) 14 Jan 30 1g Aug} lig Nov 
126 12th *11% oie ast A. ioe eee poate Comaas MS&P__..5| 4%May22) 912 Apr10 453 Apr} 10% Sept 

*10° 10% 10 °10 ion “ae. ion ss nion w div ctfsa. No par OigJune 7| 14% Jan 4/| 14% Dec] 15lg Dec 
13% 13% *12% 1319 soa yd + oun Pm Es ctfs_...No par 6%,June 10} 10%May 3 9% Dec} 10'g Dec 
#3315 34is o3aie oa ame = 2 el aw y Steel_..... No par' 10 May 18} 16% Apr 8|| 10 Apr] 2212 Sept 
#231s 2412, *23% oat. +r Saat Sas “24 = ode 1 Se 10| 26 May 21 Apr 24% Jan| 35 Aug 
14% 15 laa, aa 16 4 aoe A 2 4 at o. Re 20} 21%May 29} 25',July 17|| 22% Jan); 25 Aug 
o73 2a omit mn aeel os 8 ei 2 a 100 ¢ or Iron Ore Prop..No par| 11%May 22| 18% Jan 4|| 121g Apr) 2213 Sept 
191s 20 201, Sol 19% 20% con by yaa trang pret...No par| 1514May 21 1g 1|| 16% Apr Sept 
1337 133° #13014 132 13144 131%] 131% 131% *130! O00 |. Preferred n-ne” 100 2128 June 13| 142" Fed 6| 2012 Be 

oa Bo | 934 4 ae” on” aan Pa, 100 2123 June 13 6|| 12912 Sept) 14112 July 
*Sllg 32 Sllz 31%, 31g} 31 31! Green Bay & West RR....109, 37'g July 30} 55 Jan 29 42 May! 5313 Deo 
11% iit! 11% ae 2 : 2 reen (H L) Co Ine........-. ! May 22; 351g Apr 5]! 24% Jan' 365i July 
#1055 iin] *10s oe 3, all 8 8 Greyhound Corp (The). No roe 9%gMay 22; 17% Jan 4|| 141g Apr| 21% Mar 
*17 i7ts] 17 ea ty - 7“ 5%% conv preferred. __.. 10 9 May29| 12 Jao 3 10 Apr} 121gJune 
*Ilg 2 1% ie BR H+ Grumman Alreraft Corp...-1| 14%June 26) 25% Apr 29)|..--..---~/---.--...-- 
#144, 16% #141, Wy £ w onan R Guantanamo Sugar....No par 13g Aug 22 35g Apr 18 lg Apr 6 Sept 
*lis 1% in 1% 2 “ = A.V. 11 May 21} 230i, Apri8 9 Apr 36 Sept 
9 9 94 on oa p> he Mobile & Ohio RR No par lig Oct 4 31g Sept 171] .0---cnccn| eccccccoce 
*33 35 | *331, oss” 9a '| caste sn” = $5 preferred_..-.... No par| 873 Oct 16) 10'4Sept 23)|..------.-|--.....-.. 
32 33tz| *32 i. i A 8 = ee Water........ 25| 29%4June 5| 344 Apr22|/| 29 May! 3214 May 
*13 13th #13 13% is 4 _ ante class A....- 25 May Jan 2 Jan; 38 Nov 
ona 18°] Lal elk 120) i80 idiel °28 Hall Printing Co..-...<--- 9%sMay 21} 204 Feb 19 Apr| 18% Deo 
#1021, _._|*10213 “102s oon a amilton Watch Co...No par| 10\4May 22) 17 Jan 8 & Apr 18 Oct 
#1041, 1051s] 105 108° see onea 2 ay Po o ay. Se FRESE 100i44June 18 1061g Jan 12 9 <Apr| 105 Oct 
22% 22%,| *22l 25% Sael a2 oe | as 4 mous OF A) Co $5 pt_No par| 95 June25 1051;Mar30)| 96 May) 103% Nov 
*126 150 |*126 *126 150° #126 150 |*126 6 ov F00 130” May 37 138" Ape 12 123 Sept 144” May 
* ee ee eee ae ane a i oe ei oe A ay 
a + ont pm os oo? og’? le Hat of AmerciassA....1| 5igsMay 21) ig Apr 5j| 4% Feb! 110i, Oct 
2% ats] te Me a : i 2 as 4% preferred _....... 00} 83'4June27| 104 Apr 9|| 71 Janj 92 Nov 
+100," 201 “|*190 | gate o2iz| ate 2m ayes Mig Corp. --------- 2} (2 Augi6) 412 Apri6|| 2 Apr] 4% Nov 
#83, + on : ~ : 4 — -Atias Glass Ce...... 25| 89%June 5 113%, Jan29|| 93 Apr) 12% Dee 
os 9435 °93 2 04 oon” okt Ses er Products Corp.....-. 1 JunelO 115, Apr 8 853 Apr! 13g May 
°160!e 160 |*15012 *150te 159te|*1501¢ 1 oa [ee Gt I pausecnebiodas 25| 86 Junell| 110 Jan 8|| 100 Sept) 117 Mar 
16's 161s! 16% ie het ia os cans erred -......-...-. 100| 155 Jan 12 166 Mar20|| 148 Oct) 167 June 
76% 76%) 76% 1619 97 2 4 a 2 Pen aoe et ra eniel ~ par ay + 23 4 4=21lg Apr 22 10 Apr! 185s Nov 
#1281 ercules Powder_..... ) 75 15| 100tg Apr 9|| 63 Apr| 1011, Sept 
- ~ ly A he “ieee 188 v1dsie 133 132 |*12812 6% cum preferred... __. 100| 1261, Aug 8| 13312 Jan 30|| 12812 Apr 13513 Mar 

*114 115°] 114 “13° sta. lets ston Chocoiate....No par| 650 Junell| 671, Apr 16 Jan A 
14. de | 918 3 ele a Vv preferred ....No par ge ee 115% Jan 9|| 100 Sept) 115 July 
#32 33 31% 315, 32 ai? 8 = e & Dauch din 121g July 16) 18% Jan 4 14% Apr| 19 Jan 
*7lg 7g] #7 o71 7% Hn 315s ye mee bey yal pomp 10; 19 May 35%, Apr 4|| 29% 61 Jan 
*91, 10 #914 oat He) ollander & Sons (A) 4), July 15) 7% Mar 4 5ig Novi 11% Mar 
105%, ___.}*105% *10514 we May 161g Apr 20) 85, Aug! 211, Sept 
46% 47 47% 47i4 i, ane = 110 Mar - 05 May! 110 Oct 
"3612 3712| *3512 ©3616 3714 onan Jan 1 47% Sept; 6614 May 
13 13%] 13g 13, 131s is 38 Apr 3 27 Apri 361g Mar 
60 5914 60 b+ eo 1614 Apr 15 8% Apr! 17% Jan 

*1057%3 1071s] 107'g *103 10812|*106 7lig Apr 25)| 60% Oct) 73s J 
"3% 3% * 3a ; 111%4May 13]| 102 Sept] 110% Aug 
31. 31 | Bitz 32 33 ‘| 321 6% ede ed 
5g 13g) *5g 3, 1, is op A 
*3 3ls 3is sits ont % 15s Feb 20 53 Dec 1% Jan 
17% 1753) = 17% 181g 18%) 181g 181 2, 400 Hud Beg Min & Sm 7 ee Te Gene] | 358 Sept 
4 Hy on “a Siz Siz - n LedNo May 27 Jan 5|| 21% Sept; 35% Sept 
ls is ls 4 if hg bal 4,600 —— Motor Car....No par May 1 61, Feb 17 43 July 8% Jan 
2 16 “ 2,300 upp Motor Car Corp...... 1gMay 1 1 Jan 2 % Aug Zig Jan 

t In receivership n New stock. +r Cash sale. z Ex-div. y Ex-rights. ¢ Called for redemption. 





———————— 


* Bid and asked prices: no sales on this day. 
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a 





@ Det. delivery. 
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New York Stock Record—Continued—Page 6 
Volume 151 : vf 
Range Stnce Jan. 
Sales STOCKS Lots Year 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — waw foe STOCK On Basts of 100-Share = 
Wednesday Thursday | Friday the EXCHAN Lowes Highest Lowest , Highest 
cau. ana | Gn | “ae Oct. 24 | Oc.25 | Week pce 
Od. 19 Oct. 21 Oa. } | — Par| 8 per share | 3 ry 4 ~ \s 4 = ” ~ 
é , $ per share 
$ per share $ per share § per share | § Ag $ per share | $ Pe Sis) 1,600 Tuapat Content BR Co, ... 100 4 21] 24% Jan 3 1014 Apr! 35 Jan 
“16° 1612 1512 16 16%! | 15te se, “15 10%g, Se pd om 3813, "170 Leased lines 4%... --...100 * ae is “On Jan 3} 4% Sept} 1112 Jan 

3855 38% 38 38 “37'2 38 38 e = ai 4 41s) 30 rae Bee sets hao OS 5 May 23 2% Apr 1 as = aor. = 

*4 M4) “4 4 | *5ig *5ig Sig) ------ | Indian Refining -.......-.- 1633 May 

26 26 '| #2512 2614) 25% 25u| 25% 20m| 26° 26°| 26° 26°) “1.000 eee — BE pt ee 1 Abe] 131” Sept 

02% 10212! 102 102°| 103 * 103 *|*103" tosis! 108% 108% 104 1 bees bar yr ~~ pamepmenend OS | mt We eh 
to *150_ 157 (#150 157 |*150 157 | --_._.. Co_-2-2--Ns par| 6612May 21 Sept 
*150 157 |*150 157 |*150 157 |*150 le 88 87 871s} 1,400} Inland Steel Co...... 7igMay 22| 15% Apr il 944 Apr 
Mae Hee ge | Bee Hey HS Hey as ey a HS seem] Geeece es eel ae Ae 

= 7m bs rr ost 6l2 612 612) Glo 612 A+, oo" i Interchemical Corp....No par 2114 Aug is of "tae Apr| 10912 Dec 

4 4 2712! *27 2714 2 natieiel 2, A 573 Sept 
lg 2812] *2612 28 | *271g 28 | 2712 27 10912 10912 190 | 6% preferred... .. 15} 5 Jan 6 4 Apr 
+108." 10914] 1091 10914! *108 10912 “108 103 | Sey Bic] 22% atc] 500! Intercont'l Rupber....Ne per] 3uMay lt 5, Jan ¢ Tis Aug] 18% Sept 

“or Ou] 0 ois] 9 ol] Bt Om] ore gal ois 9m) 9,300 Internat Agricultifal--Wo par| 1 May 21] 2% Apr 3]| 16 Ape] al. Oct 

im Sal fe sel omy ial ie Sh et 8 oe 8 "400 | | Prior preferred. 12 100| 18tMay 21 Mar 12|| 145 Sept| 195% Mar 
“28° 30° 28 25 27" 28 ; Ee 15612 1575 1,200 | Lnt. Business Machines_No par =_ SS aoe oon - 457%, Sept; 7153 Sept 

8 3 . : a 
eee ee ee a tie el ee me i oe ee ae 7,900 | Insereat’! Harvester...We per] 38 May 33) ¢3 yan 23 a sept 166% Aus 

494 50 9 s ‘ 1 *16212 165 "*16212 165 100! Preferred.............. 1%May 22| 5% Jan 
*161%4 165 poate me — ee “aul Sh 3 oe Re hel pee eS ee 22] 142 Apr 20}/ 218 Aug] 17% Sept 

25g 25s - lg) 73g Me} Zig Zig} *7 Tigh 7, M Cor 1] 3igMay 55% Jan 

7 Tig 71g 75g 733 = 712 pe 3g  - - . a 3% 3% 500 | Internat’! Mining opeves 19%June 5| 38% Jan 4|| 35 Dec 

8, 53% fis] S3% Ais 400 | Int Nickel of Canada.-No par 133 Jan 11|| 123 Gept| 138 May 
*37% 413|  *3% 4g 3% 37g 34] 273, 28%| 2712 28 | 14, _.100| 109 June 3 an 
sae 190 /etie 9p [ezeie 3p. uatie 190 |ovanis 130] 190. 190 | 0 '300| Pretered. ono ouMay ai] 73 aseaol| ast Acs] srt Des 
2 147a\ ty] 141 ‘| “9'800| 5% conv preferred... -1 2May 
Se gs] $2" SP RE Ss a Re) 5 RES] amearigecncecaaae| “ick | "ey Seda) Shs Aa] 2 Be 
4 . ; 21 17% 624) *3 | "9001 8% grekeeeé.......... une t 
398 303 38 asi 38 39” 39. 40" +3812 be on a 200 pe + A Sonal Sail. pide No per 20s May 38) Hd = = + 10% Sept 
4 ‘4 e 3. *3.634 37% 374 3 ly 4 l tional Shoe_ _-Ne par 5 19 Apr 33 Oct 
*36l2 3734) *36l2 3734) *36 378% 30 30 600 | Lnterna - 13leMay 21| 28 Jap 

on 3012] *30 ~ 30t2 ae “30 30 + 7 *26 2714 600 — y= eeemeaeee = 9710 4 15 10212 Oct 16 a ih = 
*2 261 *261g *1o0l 107 woceee’ | fF Fo PECISIIOG . . nce oocok 1 Ma: 

“iol 105 |*101 105 |*101_ 107 iat ” i» * a Ome 2 | 6,400 Inter sete -  otts.--No pa i7gMa, a ws oS, oe 14% Jan 

2 2 2" 2 “1% 2 7 Ha 3 ne 3" 500 | Interstate Dept Stores Ne par rg ad - 02° Det d 7° Sept 87 June 

#2 1g 8 *75g 8 *7i2 100} 74tgJune 7 N v} 10% Jan 

S Bi 6: 8) om Oh te 9 90 | 90 90 60| Preferred... .......- No par| 5taMay 21 28 Jan 2 a 
° 73) *87 907s| *87 90%| 90 90 , “7 100 | Lntertype Corp. -...-- lg May 23 Mar 13|| 18 

se 7 | able a7ig] 92612 27ig) 2712 ariel ezeit avi 26% 274i 100 yy ~— auebbamenene | Ree 31 IFT uMay i sent Ms ‘Oct 
"2612 2712) *2612 2712 : #1251 RR LO pe oe ee On 9 May 2 
“tate is" ['Fige Gas] "id Ys “Hz Yass] N15 ial "sta ia | “300 | serve WB) Coa--omaoon 44 “June 10] 77% Jan all “5” Bepil 108" Jan 

“ rT 
a a! ao ol twa! a ame ae “al Eiken ee ae 132, Jan 15|| 122 Aug| 133 June 
*67'g 67% 127 | 12612 127 Preferred. .--... i 481gMay 15| 99% Oct 
‘ 27 |*12614 127 | = : 10,800 | Jones & Laughiin St’l pret_ 100 2 Apr 4|| 13 Apr] 19%, Jan 
oes ees Tas tee 981g 997s 991g} 96 97%) 10, Stove & Furn...10| 9%June 10 es 117g Jan| 121% Jan 

95 96 94 95 95 967% 2 ' orm 134| *121g 13 1 Kalamazoo jo par| 1175sMay 28| 121 Maris 2 ; 

7 23g) *121g 134 2 ‘ . | Kan City P & L ptser B No pa 7, Aor 4 Sig Apr] lig Jan 
*12% 13 *12%, 13 12%g 1 119 ORR s. 25ers City Southern. No par 31gMay 21 5g Apr a” 2 24 Se 
wana "S| ttle S| Mate Bal at "4% 8h Sal te oo | Se Se ----100| 11 May 23} 20 Jan 5 Ape| 16% Nov 

444 5 *41g *412 oe *17% 1819: #16. 18 is 18 100 % oy t Stores.....1| 9 May 23] 15tg Jan 8 ot Ae 90% Jan 
*17 18!2) *17 18l2 *17%4 18t2 4 3° 1316 13 13 | *12 1319 100 ann D ne 92 May 21] 1001, Oct 23 t 18 July 
*12 13 | *13 1312 *1212 bots 1 2 1011g 1011g|*10012 115 200 5% conv preferred - .... . - 5 7igMay 21 15ig Jan 8 21g Apr 

101'g 101!g 101g 8 300 | Kayser (J) & Co..........- Apr is|| 85. Apr 4 Dee 
*97 _...| *97 ....| *97 101lg 4 81 8 8 *71 8 . f..100} 95 Jan 9/| 109 pr 4 1 
eo9is 101.°| 101° 101, #101. 109% *101 1097 #101 5 Ne a a b-albee-Orpheum of. A-1| SisMay | tame fe 
1 , 

1oie 6s} 10% 16a! 10 17, 17 17M) Sie Tl Ie gui] "°° | wendall Go 86 pi pEA_No par S7\aJune 30 103% Apr 16] 79 June 99, Sens 

me 7 : 75] *98 9975] *98 997%] *98 | 36-400 tt Copper..--No par| 24igMay 8% Apr| 16% Sept 
*98 997%) *98 99% *98 997% 3134 3312] 3212 3314] 3214 32%] 26,400] Kenneco . & WCo.Nopar| 10 May21| 14% Feb 9 ae 38 Dec 

31 314g) 31 31%! Bill, 315, 4 2 141 14! *14 1414 500 | Keystone Steei N r| 27%May 21] 46% Apr 18 pr 

‘ 4 14 14 4 4 400 | Kimberly-Clark. ......No pa Jan 24 1% Apri 4 Sept 
casa a5'| 34° 4 [eas 5] 35 36 | 35° 35°] 35% sot Kinney (@ B) Go ----1| 1igMay 22] 2% Bil 1am Abel B0% Ont 
*3344 35 | 34 34 | #33 35 *1% 2 | *1y% 2 | -.-... $5 tx ed_--No par| 17i2May 20} 31% Apr ‘ Aug 

*153 2 *13, 2 *1% 2 “ 231 2312 2334 24 230 $5 ar, 8) Co rahe 191gMay 4 26 «Feb 16 3 Apr Bl Jap 
"35. 25'| 25° 25 | 24% 25'| 25 25 | 24% 25°] 24% 25 | 2,800] Kreage fee==2==---t] 2 May 21] 44 Feb26|] 3% Deo! 54 

A 0 ee ~ A > - oe ~-"§60 | Kress (8 H) & Co... No par| 22%, Aug is ae wae 20144 Apr! 2955 

25° 25°) #2514 25in e25i2 25iel o5it 26°] o5i¢ apie] 25° 26 Eres Grousy & Beb-Ne ser], Stighlag 34 98s ber Sh Se Ae Se oS 

25 25 | *25\4 251g #2514 oe Bllg 31%! 315g 31%) 31 3lle += ~ wt Lt Co St Louls100! 4 May2li 91g Jan pear 

at lg ye yg 2 100] S4May 23] 21teGept 12/1212 Sept] 2312 Jan 

71g Tig *6l4 (7% 4 4] *17 19%] #16 19%) *16% 19% 30 ts Bag a (The)....No par| 12 May 15| 16% Jan tl oy keel eee 

4 12| 121, ii "12% 12%] 12% 12ie| 12t2 12% I - end  —y ----Wo par istbaey ai] S60 Jan ai] 95° sec] sre Oc 

A3tg 13h) “126 ig] *5%g Gls] *5ig 5%) * BI = 350 Rubber & Tire.........5| 16%May 10]] 17 Apr} 25 Mar 

*5 613! *5 618! *5 6 8 24 2434 247, 2473 *24 2434 300 | Lee Rubber & Tire - - --- 25 151g May 22 231g Jan 10 

, 25 h Portland Cement. -- 15. Jan 8 De} 118 Mar 

23% 23% 24 24% 92414 25 tp 23 | 22% 23 | *225, 23!s| 1,100| Lehig nv preferred......100| 10014June 10 al] 21g Sept] 6% Sept 

22% 23 | 221g 22ig *22ig i *111 1137%|*111 1137%|*111 1137] _..--- pi hg dn RR..-...-.50| 1%May 23) 4 Jan 5 4 May 34 Sept 
“ty eel a ER oalg Bal ote eel tay Sal oh Sil 1cbee | ae Valley Coal ..._No par Asem ae 14 A 8% Se 

#21 23g 21% 2g] *2lg = 2dg 3g *7, *% «61 200 | Lehig ey | eo May 17 4% Jan 4 4 Api 

‘1 S sel sh aul se sal on Se ole Soap he. 4 15uMay 2i| 24% om 5s y * yo igs Nov 
ase sil 20a 207! 218 20%| 20° 20%] 2012 el on" tix " Lehn & Fink Prod Garp 226 1si2haey tl ae Jan ii|} 23° Apr| 32% Mar 

* tim a4, 4) S11) = 1184) S11 . 25 | 300 Lerner Stores Corp....No par 8 3|| 361g Apr| 56% Mar 
*11 = -1185/ #11 = 1184! 1111 is #243, 26 | #2412 25%| 25 25 300 No par| 30 Junel0| 63% Jan my 

; 25 5 bbey Owens Ford Gi.No pa l 9% Apr 41g Ap 0 sept 
253g 26 25lg 25ig 25le 25 cl aa” 45 4453 451g] 4453 45 5,000 | Li MeNeil & Libby....--7| 5 May 15 1 Sept} 4312 Aug 

43 43%! 4314 43%,' 4314 431, 67 7 6% 7 500 | Libby Mc mee 33 May 28) 45 Aprils wos. A 

40 40 | sas" 40'| 40° 40 | at 42a] 424 42q] aziz 42] 600 Liggett Myer Tobacss--38] 87 May 23] 108, Ar 1b] 98, Seni] Cit Aue 

714 9714) *9714 99 4 I acaianinadinns donsaoe igMay 9/| 152 Sept] 80 May 

O8i2 99 | 95% 98%! 98l2 99 | 98% 90] O82 98% 99 994! 2:500 169 June 19| 180'sMay co Mag 

: eferred ............- 231g Apr 4 15 Apr 

7512 175i *17314 180 "9174 ° 180 [#17415 180 *|9175 7 180 1175 180 +4 Prefer Cup Corp..No par| 16 May 22 2 3 Aug| 40%. Seps 
"Zit 215s *2iig 22 | *Zitg 22 | Site Big] Slip 2lte| 31%, 22%) 800] Ldly Tulip otive Wks_No par| 13%4May21| 2915 Jan Blig Apr| 47. Mar 

1 215g *2ilg 22 | *21lg 22 2 . 2414| #23 243, 500 | Lima Locom: - 27 May2l| 41 Apr 6 2 

23i3 23!2 ci, set as ae | sa aot oa oe) bom 7a 1600 | Laon O8 Retiaing OO. No perl 9 aay sil iseiaeraril istedunel ib? ee 

“Oy O% 90% 10°] 10 10] 10° 10 | 9% 9%] 9° Ola] 1; d Carbonic Corp-.No parl 10\sMay 82% Dee 

9% 9% 9% 10 10 10 15 15te! 15% 1514! 15%, 15%4' 1,000! Liqui - 1] 22%,July 3{ 41% Apri5j| 29% Dec Bate Jan 

*15 15lg 15 15 16 15 2 | 27% 28 9,000 | Lockheed Aircraft Corp..-.. 201gMay 21} 3753Mar15/| 3012 Sept 2 

P 2812 29 281g 287, 21% ’ Loews (nc.......--.- No par 2 1091g Apr 8|| 1015; sept] 109% July 

29 29 2853 29 2812 28% 2614 271g] 2614 265s) 2614 27 4,300 — No par| 97 May 22 lg ‘ 214% July 

27 27%| 27 274! 27 274 . Gl 108 8 +104% 116 1051g 1051s 100 $6.50 preferr coco aon 15%gMay 21| 3914 Apr : 331 cons 62 Jan 
*104 107 |*104 107 |*104 106 oe 23%] 215, 22%] 2114 21% 33,300| Loft ime.......-...- >No par| 29 June 3| 4613 Jan 2 ae . 

4 1 he Star Cement Corp No pa 15| 414 Apr 10 Aug is Sept 

223, 2253: 2214 23 2253 > 35l2 3612] 35%, 3612] 36 36 1,000 | Lone Bell Lumber A....No par 2 May 4 il B Sept] 2214 Mar 

36 36 *35le 3612 35le 35'2 Bie 35s 33g 33g 31 1,000 Long Wiles Biscuit PO NL 131gJune 10 18% Jan 3 105" Jan 110 June 

*314 Biz! Big Big] *Blg Bla ‘ *14 14%] *13% 14%] 100 | Loose- Sa aaa 1054 May 23) 1001gMay A 24% Feb 
“14% 15 | *14 14%) 1435 1445 eines tore *10614 108 |*10614 108 | -_...- 5% am oe pe NO 10] 18%May 17| 251g Apr : a eae 159153 
106 108 |*10614 108 |*106% 108 |*106%4 10714 19% 201s} 19% 20%g| 2,600 | Lortllar “LLL. 100) 1381gMay 31 162 May 3) 13 a 
155. 155. | 15486 154415310 19. | 153%, 158%2|*153 Mread saoit toa] 100 | Loutvile Ges & ia A--No par| SteMay - 60s, Det Bi| got Apel 67 Bent 

5E 55 ‘ ‘ - *1i { o-- 

CR ee os RE a ile pre eer oe a 

60 60 , *60 —. o 291e 4] #29 30 | *291g 30 : --------100) 128 Sep 
iat ugg Soins leas leat al ia 18] 8 | 6 greece suhag 34] si" Aer asl] 5% cone] aah See 
*128!2 ..-. S Seal 27 | 26% 27%| 27% 28%) 2712 ‘ Macy (R H) Co Ine....No par 2 12% Jan 4|| 11% Sept] 1913 Jan 

os. = | 2614 26%) 26%, 27 261g 26%| 271g 271g| 27ig 27's 900 acy Garden...No par; 87%sJune 5) 12% Jan 251, Apr| 40 Sept 

26 26 | *26 264) 26 26 -26is Lit] *10%2 11%] *101g 11% 200 | Madison Sq a 10} 211gMay 22| 38 Mar 2 63, Sept 

, le *10l2 11 ll il 1012 4 2 le 301 200 | Magma Copper ....-..-.- Ig Aug10) 453 Apr 18 el 
ono = #2914 2912 ts ta “=e ets ae a so 2° 400 ee ot onl yeonea “Mise 4 May ee 1st don 1 » i 18" Ost 

“si, 6 | sa 6 : 5 aaa tan) onan’ an 1 See ae 25) 11i2May 21g Sept 
wae Mi vm | va a ag a ay a as eee aaa a] Uheoaal “tastes 4] 2 AE) Sy de 

2 < 7 3, < 5 °| 21.500! Marine Midland Corp... oo 
us Ph ‘ a sis - sal 4% 5 | 4% «5 “ Market st Ry 8% pe Oret-100/ 2% May 21 ist Gas +4 rr 178 Nov 
4% 4% "8 lg Stel 8% 19] 2, ar No par| 8%May N 
7, 87 9 Sig 8%| Siz Bie 5 | 5,200 | Marshall Field & Co...No pa une 25| 47% Apr 16|| 261, Aug ov 
87g 9lg 87g 87s 853 15! 15 15 15ig 1 *147%, 15 ’ Martin (Glenn L) Co.....-- 1 264,J 1 Apr 15 2° May 81g Dec 

147%, 147%) 1453 14%) 147% Ziel 30% 315s 305g 31%| 30% 31 | 11,300 Corp..--No par| 6igMay21) 14% Apr sil 30 57g Jan 

1% 32's) 31% 32%4) 31 32g . 1014] 953 101s} 3,600 | Martin-Parry “=No par| 21%June10| 40% Jan 

ae abl ant a] okt a 2) 2) oe 1 ee eel Semel Wesel eel oe a 
$29! 30's . 2912 30%] 30 30%4| *2912 “3 . 7% preferred. .......-- 531g Jan 4|| 40% Apr Oct 
*29g 30 | 2014 20%) 29% *168 “168 = -[°168 -_-| «== Mag Department Gitte. tae al. teat Shien oe ae 

H1*168 ..../*168  ....|*168 Bi%s| 51% 1%] Site 51%] *51 Sl% 600 aan i No par| 2\4May 22 Ig 2 | 24% Dec| 361, Mar 

52 52 52 5 51% 5 s P+ : 3 23 2345 2%, 27% 200 eee y No par| 20 May 23| 30g Apr 105 June 

’ , 2%) "2g 2% . 100} $3 preferred..-.- 1 14| 105 Mar29||} 93 Jan 

*2ig 822% *2ig 2% 253 25iel *25 2512] #25 251e} 25 25 ist cum pref....- No par| 96igJune 1 J 8 10% Apr| 15l2 Aug 
*25 2512] *25 25le} *25 1 le100 10112} 10112 10119]*10112 103 10 aseten Corp -----No par| 101gMay 22 an 8 Jan| 17% Nov 
#9812 10112] *9812 10112 +99 101'2 jm» 3] *121g 12%] 1212 13 300 res Cor RTA ees 1} 10 May2l) 1 or 10819 Dee 

‘ 3 | *12ig 12% 2 1,100 | MeCrory Stores Corp 21| 111 Feb24|| 88 Jan 2 
#1212 131s] *12l2 13 12% 1 ; 151g 15lg] *14% 15ig] 14%, 14% , 6% conv preferred..... 100} 93 May Apr 3|| 15% Apri 251g Dee 
ton 10021¢103 * 108a|¢103 © 1088 *10425 108%] 104% 108s] *104% toaal ..’. McGraw Elec Co. ...--.---- Sy ees fe ee fe Se 
7103 108%4/*103 108%4/*103 108% 241g 244) 24% 24%) 1,700 > Pub Go_._.No par 5 June 6 9'4 Apr 504 June 
a "a "Te 7B ora "oe Ih “3% bay one are a oop Melntyre Poreupine fd an..% 26 i 4712 Jan ; 8% Apel 18s Sept 

*7l2 4 * 371 3714 4 8 Tin Plate..... 

36% 36%) 3612 37 | *37 2) 700 | MeKeesport 54May is% ce 

36% 37% ae she 7% 7%| 7% 8 7%, «68 7% | (7% 
2. 
— Det. delivery. n New stock. rCashsale. 2Ex-div. y Ex-rights. Called tor redemption. | 
~nee. 0 . : | 
* Bid and asked price: nosalesonthisday {In 
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2456 New York Stock Record—Continued—Page 7 Oct. 26, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
Monday Thursday Friday = ET OHANGE ne a a staan 
Saturday Tuesday Wednesday 
Oa. 19 Od. 21 Od. 22 Od. 23 Od. 24 Od. 24 Week Lowest | Highest Lowes | Htghest 
$ ver share | $ per share | $ per share | $ per share % per share | $ ver share | Shares Par| $ ver share | $ per share \\$ ver per share 
orn 277 oan 27% 27% 277 ont 274,' or 27% 2755 a7 +700 wot -- > aad — I7ightns 38 san yr i eee TORS dictitiaetied 
8 8 Ig 4 8 ° cony pref...No par 
7" 7 "6% 7 6% 7 7 74 6% 7 6% 67%) 1,300} MeLellan Stores Co.......- 5 May 21 9% Jan 4 653 Aug| 105, Oct 
*1001g 10312|*1001g 10312 *1001g 10312|*100ig 102 *1001g 102 |*1001g 102 | ---_-- 6% conv preferred...... 1 90 May31| 107 Apr 88 Janj 10112 Nov 
Sig 8ig] *814 8i2 814 814) 812 85g *8% 853! 8%  853/ 1,900 sf NER No ae ~ be 1453May 6 Aug) 14% 
*74 75 73 74 *72 74 72 Te *..c0 TE Pucce 30 30 $6 series A.No par| 64 85 May 56 July| 73 Nov 
*66 6812] *66 68 | *66 6812] *66 681!2 *66 6812 *66 6812’ -.-.-- $5.50 pref ser B ww.No par| 53%, Feb 82 397% Deel 63 Nov 
*281g 2812| 2812 2812) *281g 2844) 28% 29 28%, 287%, 28%, 28%, 900 | Melville Shoe Corp......... 241gMay 24; 3412 Mar 2814 30% Dee 
*3% 3%| 3% _3%| 3% 375] 73% 3%! 35 35s 3% 3% 600 | Mengel Co (The)_-------- ZigMay x2} Gig Jan 5|| 3 July| 6%, Jan 
*20 20%) 20%, 22 22 224%; 2lle 22ig' Zig 22 21% 2112 820 5% Vv Ist pref........ 1l4gMay 22; 26 Feb21 14 Aug) 281g Jan 
1512 1512} 16 16%! 1612 1612} 17% 17% *16 17 16 ©4««17 700 | Merch & M’n TransCo.Nopar| 10 Augl 28144May 7|| 11% Sept) 2112 Sept 
*34 «8636 35% 3543 36 36 35%, 35%| 3412 355s) 36 36 1,100 | Mesta Ci coemiioniial 24 May 22) 36 Oct22|| 25 Apr) 39% Jan 
*8 814 8g 81g) Sig Blg Bly 8%| 8g 8% 8ig 8! 2,500) Miami Copper..........._- 6144May 21; 12% Apr l 61g Apr| 16% Sept 
121g 121g] 1212 121g) 12% 124%) 12% 127% 12% 13% 13 13 1,900 | Mid t Petroleum..1 1ligMay 21; 173g3May ll'g Apr; 18 Sept 
*36%, 3753| 36% 36% 37 371g) 3714 3714! 37!2 3753 37%, 37% 800 | Midland Steel Prod....No par| 23igMay21| 40, Apr 18%, Apri 40 Dec 
119 119 |*118 119 /*118 119 119 119 ,*118!2 119 | 118 118!t2 110 8% cum ist pref......- 1038 May 24) 122 May 101 Apri 12012 Nov 
*471g 4812) *47%, 4812 4714 4712} 47 47 4714 47!g 47i2 48 | 1,600 | Minn-Honeywell Regu.No par 33\44May 21| 54 Apr 44, Sept; 85ig Jan 
*102 108%|*102 105 ,*102 05 |*102 10412 *103 10412 103% 103% 20 4% conv pref series B._.1 95 June 26) 110 Jan 1031, Sept; 114 July 
*31 3%} *3% 83% 34 3% 34 3% 314, Ble 3% 312 1,000} Minp Moline Impt...1 21gMay 4% Apr 24 253 Sept 6%, Jan 
#437 4714' *43 50 | *44%, 4812’ *451, 4812 *45 49 *%44 49 ------ $6.50 preferred...... No par' 26 May2l' 48 Apr26'' 36 Sept’ 54 Mar 
9 9 9 9 Gig Gigi *9ig Die] *9lg Olel *Hlg 9% 300 | Mission Corp............. 1 7igMay 21] 11 Apr 8 8% A 14% Jap 
%5g yg 5g) #1 5g 1p 1g *lp #12 by 300 | Mo-Kan-Texas RR_...No par 3sMay 18; i1'g Jan 2 1 Aug) 2% Jan 
24 2% 21g 2g! 2ig Big 2 21g 15g 2 14, 1%| 8,800 7% series A...1 ligMay 22 4% Jan 3 2; A 9% Jan 
*\g \y *lg \4 Ig 1g *1g 14 Ig Ig *lg 4 200 | {Missouri Pacific RR..... lI igJuve 27 53 Jan 8 % July lly Sept 
*lg 1g Ig 1g *lg \4 Ig hig Ig 1g *ig Ss 4x6) 2,500 5% conv preferred......1 igJune 21 % Jan 3 53 Dec| 2ig Sept 
*13 1312} 13 13igi 131, 1314) *13%, 1312) 13 13 13 13 900 | M wk Carpet M aaiod OigMay 21) 19% Jan 4 10%g Apr| 21 Oct 
90 904; 90 90 90 9012 90 9012} 89 897%' 88 8812| 3,800 | Monsanto Chemical Co....10| 86%,June 10) 119 May 2]; 85% Apr| 114% Sept 
ee eee eee | eke ee det eS) Bee 30 preferred.....No par| 110 May 119 July 31/| 110 Sept; 121 May 
*122 123 |*122 123 \*aa2 123 |*122 123 122 122 |*12112 123 20 .--No par| 1131gMay 27} 122 Oct24j/ 112 Sept] 1222 May 
40% 4illg) 401g 41%4' 40 40 4012} 3912 40 39 391<| 15,500 | Montg Ward & Co.Inc.Nopar| 31%May21| 56 Jan 3 401g A 57% Oct 
*34 36 34 34 *3312 3512) *33!2 37 *33l2 36%) *3312 36%, 100 | Morrell (J) & Co...... No par| 33\4,May21; 45 Feb 2/| 3lig Aug) 47 Sept 
27% 27%| 271g 2753! 27, 27%) 2712 28 2753 27%s3| 28 28 700 | Morris & Essex..........- 21tpJune 20 30% Feb 1|| 2212 Sept; 3714 Mar 
13% 131g] *13% 14 *1314 1312] 1312 131g] 12%, 1314) 12%, 1212] 1,700| Motor Products Corp..No par 87gMay 22}; 16 Apr 18 91g Apr) 19 Jan 
*17 1714) 16% 17\g' *16% 17 1714 17%) 17 1714} 17 17 700 | Motor Wheel Corp........- 12 May 21} 1853 Apr 4 10 Apri 17% Oct 
*21 21%} 21 21% *21ig 2lig) 2Zlig 22le) 2l%e 22%; 2l5s 22 2,200 | Mueller Brass Co........... 1} 15 May21| 26% Jan 16% Apr} 30 Jan 
4ig 4's) 4 4 * 4lg 4 4 4 414 41g 4%) 4,800} Mullins Mfg Co class B..... 1 24May 14, lg Feb 16 3% Aug; 7% Jan 
43%, 43%) *41%4 4244) *41 42%) 42l2 45l4; 45 47% 1,150) $7 preferred........ No par| 20 May21| 47% Oct 30 «(A 441g Mar 
*11lg 11%) *11%g 11% *11%g 117%) *11% 11%; *11% 11%) *11% 11%} ---.--- no.....No par 814May 22| 15%Mar20}| 9 Sept] 14% Sept 
*77\¢ 79 77g 771g 75leg 75ie| *75i2 77 75 75le *74 75 900 | Murphy Co (G C)..... Neo par| 5&6 May28| 83 Mar 50 Apr| 701g Dec 
*110 11019/*110 11012 110 110%¢/*110 11012 *110 11012 *110 11012 30 % preferred.......... 100} 97igMay 22; 111 Mar 105 Sept] 11l12 Nov 
7% 714 75g Jig 7% 7% «68 7g «7% 753 773| 38,900 urray of America... 1 4 May 21 814 Feb 4 Av 91g Jan 
*48l2 51 *491-, 52 | *491o 52 *49 le *40\2 52 *4912 5014) ------ Myers (F & Bro....No par| 41 June 53 Apr 43%, Sept; 52 Deo 
5lzg 5% Gilg 5% = 55g 5% 55g 5g 5g ~=—s« 5g! 23,000 | Nash-Kelvinator Corp.....- 3%May 21 7% Feb 5%3 Sept; 9% Jan 
1612 1612] 161% 1612] 1612 1612) 16% 17 1612 16%) 16 1612! 420 | Nashv Chatt & St Louis...1 11 June 1 221g Jan 14 au 2673 Nov 
19% 197%| 19% 19%) 10% 197s| 19% 20%4| 19% 201g) 19% 20%) 6,300 | National Acme Co.........- 1 Jan 13} 2l1\g Apr 7% Aug| 18% Sept 
*77g «Big *7% = Big Jig «(7% 7%, =7% 75g 75g 7i2 Tie} 1,400 | Nat Automotive Fibres Inc..1 553 July 15 83, S8ept one 
"Big 9%) *8ig 8%) *Sig 8%) 8%, 8%) *8l2 9 *Blg 9 300| 6% conv preferred......- 10} 7igJune 20} 10 Sept 
10% 10%; 11 il 1 10%| 10% 10%) *1012 11 1 1053! 1,300) Nat Aviation Corp...-.....- 5 9 JunelO| 164 Apr 
185g 18% | 1 1 181g 1853! 18%, 1853} 18% 1 18%, 1812| 10,000 | National Biscuit Co......- 1 16%June 2412 Jan 
*166 170 |*166 170 |*166 170 |°166 169 |*166 169 168 68 100} 7% preferred........... 00| 155 June 11} 1715, Oct 
*125g 131g) *12% 131g) *12% 1312| *13 1312; 13 13 13 13 300 | Nat Bond & Invest Co.No par| 1212Sept20}; 19 Apr 
*84 *84 88 | *84 88 *84 *84 &8 *84 Oe. f éeseae 5 ciihindaniaens igSept 16; 991g Apr 17 
*15le 16 16 16 *15lg 16%) *15lg 16%) 15lg 1512) 15% 152 500 | Nat & Share Corp No par| 1514 Oct 25) 201g Jan 
1314 13% | 1312 1 134g 13%| .13% 13%) 1353 135) 13l2 13l2 900 | Nat Cash Register....No par 934,May 1614 Jan 
*11 1l'g} 11%'g lllg! 11 ll ll 11 1l 11 *107% L11'g 600 | National Cylinder Co...1 6 May21| 13% Mar 12 
13% 131 13g 1 131g 13%' 131g 131g] 13% 1 131g 1314) 6,700 | Nat Dairy Products...No par| 11%June 185, Apr 17 
*112 115 | 112 112 11214 1125, *112 115 112 112 112 112 149 7% pret class A........ 107igJune 13} 1161g Jan 
1095, 1095g|*10953 110 | 1095, 110 | 1095, 1095) 110 110 109% 1097s 370 7% pref class B........ 100} 107 May 23}; 114 Jan 
*55s 575) 455g Bs] 39S ilps «Slg]| | ysCG 61g 6%) 61g 6%4| 3,500) Nat Stores... .... No par| 3 May28| 612 Apr 
*714 Tal 714 7% 7% «= 748 Jig «= 71e) 42*7ln 784) F717! 300 6% preferred ........... 10 May 71g Oct 
*20%, 207%, 20%} 205, 205, 20% 205, 20%|' 2,400 | Nat Prod....No par| 17 Junel0} 26% Apr 
10!g 10\g 93%, 9%) *85, 10 *9 101g} 10 10 *85g 10 300 | Nat Enam & Stam No par 7igJune 6| 15% Jan 
8% «87%| B8ig 812} 8% 8le) 8g Ble Ss 83g 8 8 5,200 | Nat Gypsum Co. .......... 1 5igMay 21} 12% Jan 3 
*78 85 | *78 85 | *78 85 | *78 85 *78 85 | *78 G6 h wannce $4.50 conv .No par| 66 Junel9} 96 Jan 31 
171g 1753) 17% 17 17 1744' 17 174g! 171g 17 1 17 6,100 | National Lead Co......... 10) 141g May 221g Apr 9 
*16612 169 |*166!2 169 |*16612 168 ‘ 16712 16712 *166 168 |'*166 168 100 7% preferred A........ 100'r160 May 29! 173%, Jan 31 
142 144 |*142 144 *142 144 |*142 144 142 142%4/*142 144 30 ty My ny See 100} 132 June 19/ 14812g Jan 29 
241g 241g] *231g 241,' 24 241g 2414 24le| 23% 24 24 24 1,700 | Nat Mall & 8t’| Cast Co No par| 131gMay 21 Jap 
*36 3812) *36 3812) *36 381g *36 3812] *35%, 3712] *35%3 3712) -..--- National Products Co....4| 36%Sept 16} 38%,Sept 18 
7% «68 8 8 8& 8 7% = =«Blg 81g 84) 78 814} 7,500| National Pow & Lt....Ne par 553May 22 8%, Jan 
651, 6514] 64%, 65 6412 64%) 64%, 65 64%, 64%) 6412 65 2,400 | National Steel Corp....... 25} 48 May21| 73% Jan 
6 61g 5ig 5% 5% «66 5% C6 5% 626 5% «66 2,100 | National Supply (The) Pa..10) 4%sMay 24; 9% Jan 
*9% «= 7g) *93 9% «=—9%| Db 9% 10 934 600} $2 conv preferred_.....__ 23: 14%:May 
*38 391g] *38lg 3912} 301g 391g *39 301g) *3812 3912] 39 39 300 24 
39% 30%; 3914 39%) 39 3912! 391g 30%) 39g 3914; 39 39 470 5 
"45, 5 "45g 864% 4%, 494%) 4% 4%) *4% 5 4% 5 600 4 
"83, 9 *8% 9 *2%, 9 87g 87%| 87% 8% 8% 687 300 
*85, 9 * 9 y 9 8% «68g 8% 68% 8% 8% 500 
*17ig 18 | *171g 18 *17le 18 17ig 1719) *17 18%} *17 175s 500 
"79 82 |*79 #£«82 79 82 *79 82 *80l2 82 *80ig 82 | ------ 
*44 45 44 crs "43%, 45 *43%, 44 *43%, 44 at 44 200 
*10614 10812/*10614 108g} 10714 107'4 *10614 10812)*10614 10812/*10614 10812 10 
*26 *26 2612} 2614 2614 27 27%| *27 27%) *26%, 27%) 1,000 3 
*8 83 8 81g 814 84% 84 «Ble 8 84 7% «68 2,200 May 
#4353 4473| *431g 447g] *4319 447%| 44 44 441g 4473| 4414 4412 900 50 
145g 167%) 14%, 14%] 14%, 14%) 145, 15 14% 14%] 1414 145s) 23,100 | New York Central... __. No par| 94May 21) 18% Jan 
151g 151g] 15% 1512] 15% 15%! 15% 15%] 1553 157%] 15lg 15t2} 1,600! N ¥ Chie & St LoulsCo...100) 8%May21| 21% Jan 
*30lg 31 301g 301g) B0lg 30lg) 30% 31 301, 307%} 30 30 3,000 o% series A_..100} 15 May 21 9 Jan 
"255, 26 | *2553 26 26 26 ' 2553; 26 *25le 25%! *25le 25% 400! N Y C Omnibus Corp..No par; 201gMay 21| 331gMar 9 
5 5 *45, 5ll *5 5lg 5g Bly Sle «Ble! = 6 6 | 900 | New York Dock....... No par 314May 21 81g Apr 22 
814 84) *7% =i Big Bile Sig 91 10 101g° 101g 1053 1,400 in preferred 4%May 12, Apr 
*108 108%) 108 108 |*107%4 112 |*10714 112 |*107%44 112 ,*107%4 112 30| N ¥ & Hariem 104 May 21; 11512 Mar 11 
*110 117%/*110 116 |*110 116 |*110 116 |*110 116 |*110 116 | --.---- 10% non-cum 110 Apr 27| 1171, Aug 15 
*56 «= 5914) 56lg ~=56l2) *57 59 | *57 584) *57 59 | *56 592 10| N Y Lack & West Ry Co... 45 June 5612 Oct 21 
*lg 416 Ig hg tie %e] 0S lg ig] = lg pS lg Sug «= 2,200 | 3N Y N Ht & Hartford..._100 lg Apr Ss Jan 
*N6 = lg % = "16 Sig 8g big Sag 14 4g 3y 4 9,300 Vv 1, Oct 2 Jan 
ie «lg ig ly 6 86g #316 Ip] *4i6 Ig} *416 Oe « cimice tN Y Ontario 4,,Sept 1g Jan 11 
21 2ltg} 21% 2214] 2llg Zl5si) 21%, 22 Zltg 22ig! Vlg 214: 9,900) N Y Shi 13% Jan 267%, Apr 
*3014 3lig] *30Ig 31 | * B1lg| *305g 311g] 305s 1 #30 «Ble 100 20 May 35% Apr 
218 218 |*217ig 218%) 218 218i¢] 217 218 |*215 218 | 215 215 600 | Norfolk & Western Ry... 176 May lpMay 
113) 113%g) 1131, 1131g] 11312 11319] 11312 1131g/*113l2 115 |*113l2g 115 50 mg det nay. mgepee 105 May 1131, Oct 19 
20 201g; 19% 20 20 201g] 19% 201 1 19%' 195, 20 10,800 Co 1453May 23%, Jan 3 
*56% 571g) *56% S7ig) S7ig 5571p) 573, 5734) *56lg 58 5734 57% 300 4 preferred 471gMay 59 Jan 8 
*56 56%) 56 56 | *56 57 5653 *56l2 5653 5653 300 5% % pret 4714May 58 Jan10 
17ig 171g) 17 1714} 16% 167%; 1653 17 16% 171g! 1653 1653! 6,000] North Amer Aviation 15 May 26% Jan 3 
*92 Q4io] *93 O4le] *93 O41o] *93%4 95 | *931y 95 | *93% 95 | ------ Northern Central Ry Co... 841,June 92% Oct 1 89 Nov 
7 7 ee | 6% 867g Tig 6% 7 6% 7 5,900 Pacific 412gMay 9% Jan 3 14% Jan 
*112!g 114 |*112% 114 |*112%, 114 |*112% 114 |*112% 114 |*112% 114 | --..-- North States Pow $5 pt No 101 May 114 Sept 26 113 Dee 
*36 37 | *36 37 | *361g 37 *361g 37 *361g 37 *361g 37 | -.---- North western 27 May 38 Sept 7 40 «(Oct 
*2lg 2% 25g 25s| + *2ig 25s) *2ig 2% 2p Qe 22 Qle 400 | Norwalk Tire & Rubber No par 21gMay 5ig Jan 3 61g Nov 
*291g 32 | *30 32 | *30 32 | *30 32 *30 32 30 30 SO). BURNTCG.cccccccecceses 251g Aug 13} 42!3 Jan 12 44% Aug 
*14 «1441 *14 3 = 144! #1414 14%! *141g 14%) *141g 14%' 141g 14% 200 | Norwich Pharmacal Co..2.50) 14 July 2| 16igMay 29 
6 61g 6 6 6 6 6 6% 6 61g 6 61g/ 11,400 | Ohio Oli Co.......... 5%June 10 8%May 7 6 10112 Sep 
*17 17%) 17 += #17 161g 1619] 16% 1 16 1653] *16% 167%/ 1,300] Oliver Farm Equip....No par) 10%May 21) 234 Apr 4 . Jan 
10% 10% *1014 10te] 10%, 10g) 10ig 10lg 101g} 101g 1014! 2,900 | Omnibus Corp (The) 75gMay 21; 14%,Mar 4 Mar 
*100 103 |*100 103 | 100 100 | *98%\4 103 *98l, 102 *981, 102 20 8% A 95 May 112 Mar 28 11312 May 
*3lg 3% 31, 3) *3 35s} *3l4 *3lg 3%) *3ig 3% 200 | O Collins....Ne 2igMay 22 5% Apr 4 43,4 81g 
151g 151g) 1553 157%| 155, 157%] 15% 16%) 16%, 17 167g 17%4| 8,200 | Otis Elevator......... lligJune 11} 18% Jan 4 1553 27'g Jan 
*140 143 | 13812 139 | 1381g 13819) 1381, 1381g|*135 138 137 138 130 6% preferred 124%,June 11| 144 Febl 128 14812 July 
91, Ol, 9, O% 91g Sig 10 91g 895g Gig Big) 4,700 | Otis Steel Co......... 7 May21| 12% Jan 3 712 16 Sept 
*39 41%) * 4llg} 41 414; 40 Allg] *38lg 41 *391, 41 500 $5.50 conv ist pref..No 21 May21| 424,Sept24/; 33 5512 Sept 
*23% 25 | *23% 25 | *23% 25 | *23% 25 *23% 25 *23% 25 : ...-.-. 19 Junel0| 324% Apr 4 1612 261g Dee 
*52 53 *49 53 *491, 53 *491, 53 7491, 53 *491, 53 | ...--- | Outlet Co............ 47 May24| 55 Jan 22 401g 54 Dee 
TEED. cen ak ER soccl*h BO snccl*hIG <opetPhe  ennct Ale: deck oc-cse |. Senodanasecasces 115igMay 24; 120 Jani7|| 114% 120 Dec 
5553 56 | *54lg 55le| 53% 5453) 538%, 544) 527% 5312} 53 5314) 2,600 | Owens-Illinois Glass Co.12 42 Junel0| 64% Jan 6j| 50 70 «Jan 
7 «#67 71, «7% 7%, = 74 7% Tis 73g = 75g 7% 7%| 1,400} Pacific Amer 44June 1 101g Apr 26 3 712 Sept 
*31 *3 By 34g By 3%, 3%) *3 3u| *3 33g 140 | Pacific Coast 2 May 22 6% Jan 6 2ig 7% Nov 
*14l 1614) *14 16%) *14 16 | 15% 16%] 16%, 16%] *14l2 16 70| 1st preferred 8 May 22) 23% Feb13)) 11% 25 Nov 
7 7 7 *65g 743i =7 Tle Jig Tig 72 270 mF 3%May 22]; 121g Jan 4 3% 1512 Sept 
*1llg 12 | *114% 12 | *11% 12 11% 11%) *11lg 13 112 11g 200 Finance Corp (Cal) 9igMay 21; 14 Apr 9% 12% Mar 
*284%, 29 2814 2853) 281, 28%) 285, 28%) 28% 28%) 28% 29 2,500 | Pacific Gas & 254,May 3453 Apr 271, 34% Mar 
*39 40 391, 39%4; 395g 3953) 39%, 39%) 3 40 40 40 600 | Pacific = Nees 33 May 22; 50 Jan 3 41 52 Oct 
131g 131 134g 1319) *13 134s] 13! 1319] 1353 13%! 131g 14%! 3,400/ Pacific Mills.......... 8 May21| 16% Jan 4 91g 2112 Sept 
120 120 120 120 120 120 j*1201g 12119] 121 121 121 121% 160 | Pacific Telep & Teleg 115 May 25) 139 Mari2j} 114 Apr) 132 June 
1521g 15212' 152 152 '*152 154 ,*152 153ig! 152 152 '*152 153'2 40 6% pret 144 June 18! 154 Jan 24|| 128 1 July 
* Rid and asked pri-es: no salesvn this day. ft Inrecel’ersoip a Def. delivery. 2 New stock. rf Cashsale. 2 Ex-div. y Ex-rights. | Caled for redemption. 
——S—=—= — 
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Jan. 1 nenvaar 1939 
Range Since Share Lots Htehest 
of 100- Lowen | 

On Basts dghes share 

STOC STOCK re share|$ per 
ales NEW bey NGE eveisendld share ||$ per ™ Jan 
CENT | os EX g 7a Jan 4 Sis 11% Jan 
NOT PER the © oe eet on Jan 4) 7 19% Dee 
CES—PER SHARE, ‘| 0-28 | Week ee ee i5| aig Mar ‘4l| Ot Sept on Sees 

E PRI Thur Oct. Cunsol’d tl May Apr 6 June 2 
ote sae 208n rae Noda | “Oct 34 & ver share | Shares Soe sa Bae 3] gat oe oa” rep 

Lo ” Tues Oct. re 3 ’ Pacific Motor ---- wae 6% Jan 1 1 an 

Monday Oct. 22 e | $ ver “= 3 8 Packard Alrways Corp __5 1gMay 22 451g Apr A 92 14g J 

Saturday { Oct. 21 $ per shar 3 #534 3le} 8,200 Pan Amer Petrol & werner June 11 10113 Jan 6lg 10713 Jan 

.19 share 3 *5lg 6 333 10,400 Amer & Ref... par| 261 13 Oct 22 Jan 
pe “| ae a | 8. a3] 3a Bt tim Bll ono Recenieene =A een Za] 98 Ape is i os 
$ per s 3 278 55g *55g 312) 338 16 151s 814 ° 5g 00 v ——— 64 May 21! 10lg 14 4 Sept 
278 5° 38 | 15g 84] *753 Mig 53 37 2 0 4% con t Pictures will 614May 1} 18 Feb 12 lig 47 pt 
55g Bg 333 «= 34g 1512 15% *753 *5g 37 7 “1 May 2 2% Apr 36 21 Se 
312 157% 814 1g 39 100 200 Ist a 15 21 9 Feb 
3% er eo gill os7* 30°) 37 1 | Ble. Bel 40. 00| 8% 24 Dreterred=-------1 le guy 3a] 4aie Abe 16)| 11% uly 
155s 16% * 75, 4 6 1h *37 #9914 . 8l4 2 1,1 6% 2d Ino.... ieee 1's July 22 224 Apr 1 131g J 
84 16 5g 375g Ie 100 1 87% 2 9 200 & Tilford 31's 22 ar 12 Mar 
*75g %16 3753 *9912 Siz 8%! 9 lg} 8, Park Consol No par 1g May 233M. 5% 1% 
5g 3934 100 9 9314 1018 ied Utah aandid 1313 28 ar 4 Deo lg Deo 
*916 #3753 +99 834 93 10 ig} -.. Park & Co. % May 121, Mi 25a 591g 
00 9 93 10 5 17g 400 rke Davis of Co... par Md 21 OeMay 13 04% Aug 
one 100 or ‘ 3% te ee to we Rr ge "hs 33 5,900 ene mh r Sebo : Jan 5 M4 Apr 4% Sept 
834 91% 1 8 . ee 134 900 yy, — ~sle Sanne Apr 
91 934 *15 *17s 3 Parm Oct lgMay Sept 
oon A 95g A 15 at mo, 31% Sita si% a. 21 er Pathe po ate No par ¢ June - Jen m . at = Ps Mar 
93, *15 8 3 *2 1 1900 Patino ord. ....... No Fe 1 17 Dec 
171g 1% Mi 3244) 31% oe a em. to & F panne 1%May 23 pt 
*15 is 1% 31% 21 7 2 10% 10l2 Ti Sones | Seken ©) Co... ost ay Oct 11% Se; 24 Mar 
Hs, 32% ry te 21, 0 oP. 107% 11% fs Ts adits 4512 3,600 ' Penney al & Coxe Coro No par 1 May 10s Set at te Aus ‘ai ied 
= 3 1! 1lg 114 ‘ 45 le 90 , Penn Coal Cement.... 0 par O%J 123 eke: Prat ore-- 
i -galtor? Se - 11 lg} 7% te Ae 2 200 - Dixie ser A___ per Jan a 45 Oct 
Lig a { a 8ig 8914 21g 00 | Penn v pref teNo 11813 24% 9}|--- Apr Sept 
*1 1054 ‘ 8lg Ip} 44 12! 89 *2lg 3%) 7,71 $7 con Corp v 0 par 13,May 3012 53 
“tT i 50% ots 30% gor, Sai “ae ae ro gis 33° as »,87 conv preferred...-.N0 15 May aan = ° Pte A 45. Sept 
4 *2ig 2% es inc.... May 413 
"39 80%. 89 te “me. Sie 3 asi 7 i21tt 121% 22,800 Peoples Drug © CChie) --i Boagen 33/1310 on 13g Sep 35. Sept 
lg *2ig 3 234 to] 3 14! #1419 --| 1: 2314 "| Peo L& Co.. 5igMay 9 an 
one oan a ante slits igit i 133 ‘| “a 2353 B+ 2014 "300 SPonrie uette ty Co----1 iMag 21 on 25 im ons ae Sept 
Ie 15 123 |r 23> 2014 653 3675 ‘edi Marquette Ry Co---- 2 22 pr Apr 71g Sept 

2914 29! 15 3 |r123 Ble 2333 20%4| *20 367! *3 Zig] _.- Pere ee 15 May 2 5% A 4 2 
oo 4 ly ts] 36% a 300 5% renee Y~ May Feb 2|| 28%, 48% 4 

oe 2. Hy = oS + - a 414 42 | 320 Balk Co.0 2 == We 9 GleMay 18 th 36 A o1 Au 

30" 2014 “3514 3614 Sait Til #1013 42s a 260 27 == Petroleum Cord Co...e oe 37uMay 26 pod | tel 10313 Mar 
> . 21 11!2 42%) 4 27l2 20 | ---- eer EN gpretisoe ll Jap 

ae ie ae “Al 2°" Aa ste 20] oink 7 400 Phelps Dod Corp. Ns par| 70 ‘June 1 eee ‘Aoe| 35, uty 

3, 27 20 8 700 ee Apr 1g 
eS” ai al. at 2655 +13% a“ a 11.700 | eee oth No par 25 46 
42 27 20 a a a +t Rae nario 18 7 "tl sim ane Sept 

42 *2612 *18%4 . 634 1 7\2 32% 4! 36 ing -2--- 3igMay 5] 3 3% 

28 3, 20 3 «67s Tle 3ig 33% 4ig 44le 60 & Read lan | Jan Aug lg Mar 
im 20 | iss wi afi 3s" 35h) 8315 anal 36 el 12,300 Philip Morris Gorp..-N6 100 Bisay 2 Feb oli 22 aa oe sept 

*655 | #73 ‘ 32 7g) 45 lo] #86 5 a 1, eg were No pa May Feb 23 61 
712! 32 7g 447 Hg 8712) *86 16 4 84 300 cece 2% 26 Mar po 

7g 71 3153 447, 14] *86l2 4 16 #8214 Ale 7% etroleum on May 73 Apr —_a oe 

Lig 45 ‘4 8614 16 +4! hain Lontly oat 36 20) 28 | ewrtd ses, Sept 

3llg 3 *44 14] 86%4 4 516 i 4\g 119} .. Pilih ooo .100 May 72 Oct tee 12 
45 14 8614 1 16 Ip 844 lg 4% 4 400 -* amare nanenten 22 21 17//_. ig Apr 1g Sept 

*44 8614 4 7 8312 *4\g " *38 bg 8, WPreterredscerao=naa M 0 Jan 2 2 32 2 

74 516 8375 i 4% si “3S. 36 P Sg a “| 35 Fe 10] 11 12 Apr Sept 

8714 g'- Sig 84 837 43 45 42 | #38 36% 36)g es GRiaaRaet ref Flour shares 10713 | 7 Mar 4 12 ar| 14% 

516 84 *4 *38 36 #234 10 ury I “Am 100 lgMay 22 %, Jan 4M 95 Sept 
84 453 41 553 36% ’ 3!2 39 400 eee RCo.... 3'2 24) 27 pr 4 Apr lee 

84 4% 7 4112) *38 35%3' 3 1 *234 igi *38 3le Pirelli yt ne 7 mana 100 16 May 9% A 2. Se: Seas ee "hug 

38° 42. | #36 S5ig!  35%e 57] «s* aan se 33ie ss? S - oe petit eee an at a: Sept “i oon 
“pay, 34% “st. Sn ole A 7 71 | 965 ee eee rO% pe ‘& Iron Garp No par Si ‘May 6 178. Oct 8 te ‘Aug I6%s Sept 

#234 *38 *2 2 3 & -No 154 17 2 Oct 
31g 3912 23% lg 71lg 135 53g 5% 300 Coke -=- 100 10 Jan Sig Apr 4813 

*24, 1 *38 231 *23 71s 71l2 136 |*.... 5 27's 00 | Pitts v —s Ry Co. 167 June 15 8% Jan 4 pr le Oct 
*38le aor 2312 =. | Tile 5 as ae 538 5 2Q5le 25%6 834 ey $5 Ft Wayne & as 100 4igMay 15 ll pt 23 lp Aug 25'2 Sept 

231g 2312 72 7 ae *4 1 2512 < Pi *8l4 . Pitts Ft preferred. _No par 5 May 4512Se 25 12 2 40lg 

71 135 | "43, 5g 3 25g *8 8i2 *8l 83 ~~~" | 7% guar Bolt... par May 22 1 Sept 18 June Sept 
joodigg Hh Madea "2 3 _ VP --No 1614 21| 3 24 Sept Deo 
135 | *41, 5 *23 26 | Sig Bs *81 8 a a Pitts Sere Steel Co.. 100 May 5712 Sept 6 19 
*.- 53g! 2514) { 812 83 epee 4 178 |.- 300 urgh ee 100; 10 21 eA 8 42 Aug 24 Sept 
*41o 2514 | 814 | *81 *155 *17 612 3, Pittab class inal 19 May 1 16% 3ii 1 Apr t 
26 ly Ble 81 ~ === 178 61g 61 600 7% ee 100 2 lig July Ig 24 Sep 
"sed oe | si - *155 *174 14 87 class pt. i — ae 12 Sept 
Bly 81 ned tg 178 ae siiain pret +! ~hent uly \4 Mar oe F 
s 81 *155 *173l2 3 614 “se 8l4 he ee 5% ist ser co ie al 1511z J 1 9 Apr t 
80 —— 178 | sis] sis Bie “35 4 470 46% hay dy oe Feb 14 Feb 6g 167% Sep 
80 *155 *172 F + + o: 35 8 5 & 7% pt by 22% 14 Aug Jan 
— 78 | 4 63g Siz) 8 42 7p 2 380 tsburgh t Ry par Oct 71g 24 
*155 “174 178. ~ & eS *35 4] 2 lp Pit Ash No 15 May 13} 15l2 4 Aug 
178 1 63 , 85s 4212) *: 2814 2ig 53 790 You V ~whnevenetaie Jan Jan beer; wR te 
igi a aatal 935" Se ee Bait] #532 isi] *12% 13% eee Pittston : Pocahontas No par “Bisatay 21 .™ we 8 5 Seals ss 
8 8 g y 1 eeceoe -o- 
>. 2612 52le -r eaage P i Plym a Se 1gMay July 6 6% 
“Soi. $1! “Sone So 13s 13s, ia tat tie a) Be Sha) "9 Poor & Go dam B=. No par Gisntay 21] 14% dan 18 “Abe| 49 Sept 
"20in 37 *50 12%! 13ig - *155 ee * 1, 16 16 ~1,160 | Poor Ric-Am No par 61\gMay 14% Apr Feb 
5219 52 2 1253 *155 _ 3. 16% 15% 16 *15 Bly 1, $Porto h Ine go oe 5053 Mar 119% Aug 
oe. tae “Tie! 88 1 ee ty "3 a ee anon te 5 112 41% 
*155 “sn *34 161, 16 iSte *15 an 82 7g! _ 6l2 4 Pressed +h anne ise — 
Sis 16is| 164 Te SL. ie tal ln a a 5500 112” Bept| 128 Aug 
*16lg is “15 Ble ois %! Piz, Sis 5M 12% 125 1219 ry iis Apr] 143 j 
"Fete 85s ons s 5. 5 | asi 1253 i3ts 1212 oasis 40 7,700 147 Sept 117% Dec 
Fig 8g *5 5l4 12ig 12t4 *121o 12% #3819 3912 55lg 57 lll Sept 41% Sept 
> A oe 12's 1212 1212 "bo" gant oat oe eine M32te| 6,600 #221, Aug 11% Sept 
21 121g *12%4 1244 *3712 39 | 60 601g e115 116 31% 32 2 1,100 6lg Aug 901g ood 
“12° S014| 38% 38% tea #118 Mail 3215 Toul +110 isats = See fait juts 
3914 1 116%, . 1 219 1 
#38 7e| 60 *115 323g 110% 11 *12 01 Jan| Nov 
607s yo ie 110 lg 124 % 140% 40 10% 16 
601 116 3212 le! 110 *12212 *13 Aug Jan 
16% 324g 7g 11112) 124 138 tat fo eee ll Big 
nga ta] aR ial Eg A i Sa aus) san 
e1l0% 11's +1236 123% “138 148 [rie Tg PT Mad 38% ag) ° sei June] 8 . 
2312 14 1 1 ee) sa baal cists 
isa? 143 °158 | 160 “ils 117. "1D by 26%, "OT oss beeeress Fad Fed | moons 
*Teite “i teiis 117 25% 25% 6% 7 -s 8. we 78% 1,700 pr| 2313 Sept 
pk 117 254 25% 63, 673 *85. 87 76% 76% 10's 1044 1 ion ie’ Doe 
*11 " 25% 6% 67% *85 87 7653 765s 10% 10% 10!2 10l2 15,800 655 Ji 28% Dec 

“0% 7 "Fone. Tetel "Tole TT +t fg BY | Bet Bee $00 297 May 1214 5 oo ee 
mo 765s ion 7 EY te *10!g oo 4s 5 *73%4 59%) a eas : 13igMay 21 $7aMay s 10% 7 owes 
*7612 10%, *10!g 434 *78% --.- a ’ Bie May 1712 20% 27 

ll 5 aad 59% 1 2 PROS; dilkimese 24 28 1 J Sept 
101g 10% ie TH... 30 “Bi 21s is} *34ig 364 -- ioe ered. =n nana aa 88 190June 8 23° Jan "Ot Prt _ 
an | 73% 58%) 58 50 ig 36%! *B4ls iy “tee M00. 83 ne. Compaiiy~------ 17 May 2 af Bee ° 10" Nov 
a an a6 '| $34s. Se fie isul to% ist 26° 2sis 00 4% tas ~--------60 iiMay 23 is Jan 61g 141g Sept 
ae or“ Sees tot, 18% 16%) | 16% 28'6| $20 Ce 12 pas yt ai} “8 San 2 ive Jee 
1 614) 2812 15g i One cnchertanamts 1 Feb 7 
*343, *18l2 1914 164 1 *26l2 15'g 26 1 Real cose pref... 653May 5 138ig Nov 
1 167s 28 15%, 35%) 26 2212 ee- Co ist par Aug Jan 50 75 
*1812 19%, *1614 28 i 143, 7, 25% 1 2212 244) ..- )& --N0 KR 22 1013 Nov 
7 8 1412 2575 2212 3 40 Reis (Robt = Bes May Apr 60 2% 
i 3 tye tate Hs 2214 a. 2214 = . a" Re ‘ uM  esreemns ays 7 game gan im iu 28 Sept 
14 lg 2584 Ig 22%) 2 1g 261g *714 0? fetlanee Mig Cos----- sad May 2 
14 7s] "24ig 258 “Bits 331 2 26'5 9 7% Reliance 50 15 Jan A Oct 
lg 25% Ig 22% 24% 26 #714 n° wi... | with .. 100 1 May 237% 43 89% on 
waite 22! Ch °26 “Bip 9 a” ol we M8tal ” 1.900 SG SAD. 14 May 21 105% Sept e 4 = 
"o : *26 2612 "83, 9 74 10" *8 MBle siz 55% eee feng ee ah COE mane Ne gar 70'gMay 21 yt San ain J rh See 
614 4 8 eal ty Saeco M Corp--.- S May 14% 
26%, 2 *7\4 7%| *71, 10 *8 8%, 56 5 67 |. Reo lie ye 60 21 Aor 63 Aug 56 Sept 
#814 #714 *8 *54 *62 lig} 1,900 Vv ser A. 7\4May 26| 30% 25 July Jan 
74 10 833 1 67 1! 1,700 con pret ea July Oct 375s 14% 
74 *8 833 *53l2 *62 “4 s 19121 51, v prior -_ 171g 26| 107 4 June, Dee 
10 83 56 65 1 ig 91g 1 960 6% con a aa June 70 Oct 7g 87 
*8 838 *54 *63 1 1'g 1 35 — 70 27 20 Jan Jan 
833 5612 12 6312) lg 1% 14 1953 34 9 500 peann 100 May 15% Feb 78% 11% 

*Sl4 1 19] *6212 1 lig 1914 9 89% eae oR 39 21 8 A Jan 
“Guia Oia] “Odie OB ih 108) 8 108 89 B0 | *88 a ("oe Prorearad "100 Tay Mar 281 98, A all as" Geos] 4s ia 
m 1% 187g 9334 8934 1212 2 310 4% Co..- rf 2 May 52 104 

*1ig 18% ee ae Eee 107 80} _ 5 eR ea Oct 3 Apr Oct 

03 93%| 93% 93% Ti% 1%] 12 25 eS Reynolds v =B.i0| 32 June 56 | ae Tis Sept 

937 le 89 1% 11% A 2534 103 68!2 6 3,000 py ten Bi Jan 6lg 171g 
9 8812 1%| 11% 5 | *24 103 68'2 12 5% ciass 62 May 8% 3 Supt Jan 
lg 89% 15g 11% 25 2 02 102 12 100 ‘ob we 7g Jan 10 34 
Sth 25a] #2210 02 | 103 90 | *68 12% “Ia 12% a Me we Aca eel ee 22% Ape 4l| 15% Sept —_ 
“224 25% 102 7 “672 12 | 1155 92 | 85, 100 oe 3412] 8.200 leid Ol a= NO Dar 34 Aug Tes dept 23 -ociauhnel "Say Now 
"68% el sae iy o ein +n OO a Hy oP] ” 10800 Roan Antelope Copper Mines. ise Sct 22] 48 "Bent on Abr] Sept 

12 90 10 +o 3414 34l2 53 5 7'g 7 Roan (The)... par| 4512 Oct 1% Feb Bi| 27% Jan 
*36 Tote! = 33 60 || *53, Ta} Tie He con rte onmee ——— oa } May e. = 2 "aug! : Gove 
*10 *53 1 < Br] 4% 414 o. ate cant wt. os Jan 1% May 612 

= Ss 3 74 pe Hs opt a Po 162 i 12% 10 eueenme RR Sache scant 2 oo san 10 3s May sis Nov 
* 71g 578 44 17 Ea Ry joseph ee Jan 4%,May 

*7 | *5ig | *3a% 17 12% cee 7g] --- sts coree 2 14 Jan Bevt 

5l2 414 17 13 Ie 47 “lg ig 2,500 --- i Jan 63 Mar 8213 23 
5lz * | *16ig ' 13 es 6 72] 2, 1st -- 4 Mar 28 Apr 
41g 17 7, 12% le 47 *1 8 ae 1 6% preferred. oon May [lll 10% 
#33, *16\g 7, 127 1} *4512 3 2 1 3 416 7 South ae 34 Oct 25 
7 12% le 4512 *1 8 3g 38%, #ig 300 ~~~ ~~~" Neo par May 3412 
*16%4 1 7g *12% 47 45 2 8 2 37% 37 tig ; \y 190 t8t preferred ibieniien 1 96 May 
*12% 12 *45l2 7 #13 375 1 *Ig ig} | his Ale % 5% game )par| 17 
me 88-0 "at ae “i, 3° oe a Fa - vage 
*37% 6 A. 216! oa” 4 Speer 314 43%, 10812 16812 9,300 | Sa 
one Nl 3 4 ~ ad 4314 43% 108s "$4 | 33% 34ia] 9, 
ae BC ee Os xsi] 105i 109°) rosie 108 
i al oa 2 | 3233 
10 1% 
. 32%) 3 ) 
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2458 New York Stock Record—Continued—Page 9 Oct. 26, 1940 
LOW AND HIGH" SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
lor NEW YORK STOCK On Basis 0; 100-Share Low Year 1939 
Saturday Monday, Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Oda. 19 Od, 21 | Od. 22 Od. 23 Od. 24 Od. 25 Week Lowest Highest Lowest , Highest 
$ ver share | $ per share ks ver share | $% per share | $ per share | $ ver share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
9% O78) 9% 9% 9% 10 9% 973; 10 10lg) *10 10%) 1,200 Corp....- 7igMay 21| 14%Mar27||; 10 Aug) 17% 
*76\2 78 78 78 77\2 7712] *7612 7812] *77 78l2e] 77!2 7712 400 544% preferred......-- 100} 645gJuly 2} 85%May 9} 61 Sept] 76129 Aug 
Ig Ig Mg ig 446 Fig = 84 Ig 1g *lg = 846 700 Retail Stores....... 1 lg Apr 22 % Jan 2 A 1 
*27g «63lg] 92% 63g 2% 2%) 2% 3 "23, Big] *25g Big 100 8% preferred........-- 100 214May 21 7% Feb 21 3% Apr] 101g Jan 
*41 43 4012 4112) 41 41 *41 42 *40\2 41 41 41 800 | Scott Paper Co.....-.- No par| 34 Mayil4; 49 Jan 4 4412 Sept} 52\g July 
113 113 |*113%g ..--| 113 1131g/*1131g ._..|*113ig ___.|*1131g ____ 60 34. preferred.....Ne par| 1071gJune 25) 115tg Jan i1l1j/ 105 Sept 74 May 
*109 111!2/*109 111!2)*109 111 | 110 110 |*108 110%g/*108 110%, 20 $4 preferred_....... No par| 1014June 24) 11012 Oct 10)/....-.----}...- 2 
Ig = "16 ig Sg *lg 416 Ig Ig Ig 716 Ig 1g} 2,100 | Seaboard Air Line....No par 1gMay 16 #3 Jan 2 lg Aug 1 Sept 
*l4 lg *14 lg *l4 1g *14 1g 14 14 *1, 56 100 4-2% preferred__....-.- 100 ly Oct 15 ly Jan 2 1 apr 31g Sept 
*12% 131g] *12% 131g) 127% 127%| *12% 1335) 124 1219) *1214 124% 400 | Seaboard Oli Co of Del_No par| 11 May21| 20 Jan 3)| 151g Aug] 24% Seps 
*17g 2%) *17% 24% 2 2 *l7 2%) *1l% 214 244 2% 300 | Seagrave Corp_-_.-_-- -No par 112 Sept 26 253 Mar 25 153 June} 31, Jan 
785 78%| 77% 78%2| 78l2 79 | 78% 7914] 781, 78%| 7714 7812] 6,500 | Sears Roebuck & Co_..No an 6li4May 21, 88 Apr 6]| 604 A 857, Nov 
107, 107%) 10%, 10%) 10% 11 10% 11 105, 103; 105, 10%; 3,300 y wed | RS 2 8igJune 10} 16% Jan il 1153 Apr Jan 
121g 12%2] 1214 12%] #1214, 13 13° = 131g] *12% 1315) 13 13 600 | Sharon Steel Corp_-_-.--. No sor 8igMay 21) 15g Apr 9|| 10i4 Apr| 21% Jan 
*67 70's! *67 70's) *67 701s) *67 701s} 68 68 | *67 76 100| $5conv preferred....No par| 61% Aug 1| 68 Oct24/| 651 72 Sept 
35g «= 35s] #312 BOR] BIg BF 35g 35 Ble Ble 35g 0 Bg 400 | Sharpe & Dohme..-_--.. No par 3 May 21 5% Jan il 3% May 77%, Sept 
#47 4814) *47 48\4| *47 4814] *47 4814) *47 4814) 47 47 100 $3.50 conv prefserA.Nopar| 4012 Augi6| 56 A 5 June Oct 
5%, «= 5) *5%_ Ole Sle Ble 514 Ble 5lg Ble 55g 553) 3,200 | Shattuck (Frank G)_..No par 4%,May 21 753 Mar 13 61g Dec} 11% Feb 
37 37 | *36% 37 | #363; 37 | *36% 37 37 0 = 37 370s 37 160 | Sheaffer (W A) Pen Co.No par May 29| 40ig Feb13)| 28 Jan) 382 Aug 
914 9%! *9 91g 91g Gilg 9% G9lz2 94 9% 95g 93%, 4,100! Sheli Union Of] ...-... enol une 6!) 131g Jan 4 9% Aug! 171, Sept 
*103 104 |*103 104 103%, 104 ep 104 104 104 10314 10314 400 55% cony preferred..100; 95igJune14| 108% Feb 7|| 981g Aug! 107% Nov 
big 54] *5ilg Big lg 5l4 5 5 4%, 5 1,000 | Silver a mre oy 35gMay 22} 61g Jan 10 4% Apr) 87s Sept 
is 18 18 4g | 181, 18% 18% 19 183, 19 187g 187%} 2,500 | Simmons Co.....-..-- opar| 121gMay 23) 24 Jan 3\| 1712 Apr) 32% Jap 
*1%, 2 "13%, 9 *1%, 2 *1%, 2 *l%, 2 Pom 2 dace Simms Petroleum._...-.-- -10 153May 31 21g Apr 29 214 Dee 31g June 
#23 2512] 2412 2419] *24 25 | *24 25 25 25 25 25le 400 | Simonds Saw & Steel._..Nopar| 17%May24| 2512 Oct25|| 161g Apr] 2812 Oct 
18 18 18 18 185g 191g! *19%, 20 191g 191g] 1914 1919] 1,500) Skelly Oil Co...........-. 15} 12i,June 4| 23:4May 10|| 151g Aug] 2912 Jan 
*87 105 | *87 100 | *87 100 | *91!2 100 95%, 95%) *87 100 100 | Sloss Sheffield Steel & Iron_100| 67 May24| 120 Apr 8]| 70 Apri| 127 Sept 
#11012 112 |*11012 442 |*11012 112 }*11012 112 |*11012 112 |*11012 112 | ____-. $6 preferred._.....- No par| 105 May 22| 1144May 6)} 101 Jan| 112 Dee 
*165, 1753) *161g 4710) *1612 1712) 17!2 1712 1714 18%] 1914 19%| 2,900| mith (A O) Corp......--- 10} 101gMay 22} 197% Oct 25 11% Apr} 21 Sept 
*9 914 9 9 | *8l2 Qs] *9 934 914 O14 *Blg O% 200 | Smith & Cor,Type vte.No par 5 May21} 111g Jan 4 9 Dec} 17% Mar 
#1612 17 161g 1612) 1612 17 16% 17 17 17%! 16%2 1612} 1,600| Snider Packing Corp...Aopar| 15 June 10) 24% Feb 9|| 12% Apr| 24 Sep: 
77, 7% 7% = (7% 73, 77% 753 77g 7% «= 77 77, 8 | 25,900] Socony Vacuum Oil Co Inc_15 7igMay 21} 1212 Jan 2 10144 Aug] 151g Sept 
*13, 1% 13, 1% 13, 134) *15g 15% lig = 5g} *15g 1% 700 | South Am Gold & Platinum.-1 lig July 1) 2igMarill lig Sept] 314 Sept 
#113, 1214] 121g 121g) #12 1214] 1214 1214) 12 1219} *12 124, 600 | S’eastern Greyhound Lines..5| 10 May22| 165, Jan 3 13 Sept] 1853 July 
*19 «=—:19%) 19 49 19 19 20 20 19%, 20 1912 191 900 | So Porto Rico Sugar...No pe 16 Aug i3 May 10}|} 14 A 35%, Sept 
*13212 14912] *13212 14912 *13212 138 138 138 |*13212 150 |*136 150 10 8% preferred.........- 128 May 28| 152g Apr23|| 127 Apr! 143 Der 
*27%, 27%) 27%, 278, *2714 2712) 27% 27%) 27%, 27%) 2753 277%) 2,300 Gontheen Cui Riiecn.- 38 2314May 22} 3012May 6); 23%g Jan} 2914 Dec 
853 BS Ble BB! Blo 85s 85g 9 85 9 Sie 8%) 11,000 | Southern Pacifie Co...No par 64,May 21) 15% Jan 3 1012 Apr| 2153 Jan 
12% 131g] 1253 127%,| 1253 127%) 12% 13% | 12% 13%) 12% 13 4,200 ——. Se No par 8 May21) 2012 Jan 3 [lig Apr| 23% Jap 
21%, 22 214g 213.) 2112 2153! 215 2212] 20% 22 21 214) 2,700} 6% preferred.......-.-.- 100} 1344May 21) 34% Jan 3)| 151g Apr] 36% Nov 
*18l2 191) 19 19 1912 1912' *19 19%] 181g 20 | *18 1912 600 Mobile & Ohio stk trctfe 100} 18 Oct17| 39 Jan 4|| 34 Mar; 43% Sept 
17g 2 *l17%, 2 2 2 2 2 *lig 2 2 2 1,400 | Eparke Withington....No par llgMay 21 3 May 8 lig Aug 3% Jan 
"419 51g *412 5lg *4l2 Gilg *4leg Gilz2 41p 412' *4144 5 Boe § Ge & Gsancscoscuncs aol 3%&June 12 7 Jan & 4% Apr Gls Be 
*50lg 75 1 %2 75 4%°%52 %75 4 %52 75 | *52 75 | *52 75 |} ....-. $5.60 preferred_.... No par| 60% Oct14| 72 Mayi4/} 60 Sept] 70% Nov 
*18%, 20 *18% 20 *183%, 20 *18%, 20 20 20 *19ig 211s 400 | Spencer Kellogg & fons No par| 14%May29| 23% April 141g Apr| 22!2 Dee 
41 41%] 4053 407%) 4012 407:) 40% 41 40%, 41%) 40%, 4lie| 5,100] Sperry Corp (The) vt ¢.--.-- 1} 33 May21| 47 Feb 9 36 Apr! 51%, Sept 
*32le 3314 33 33 327g 3273) 33 3312] *3212 3314] 331g 3312 800 | Spicer Mfg Co.......- No par| 19 May21| 38% Apr 1l Apr] 34% Dec 
*55le 56%) *5512 56%) 5512 5512) *5512 56%) *5512 56%) 55g 5634 280 $3 conv pref A.....-. No par| 45%May 28) 571, Apr 2 42 Apri 63 Dec 
714 7M4 7, «7M 7g 714 74 73% 7 74 7ig =7l4] 4,300 —— +. dpeesenenedels 2 43%,May 22; Illg Jan 3 814 Aug]; 161, Mar 
"55 59 | *561g 59 565, 59 561g 5612] 55t2 55le] 5512 55te 70 Conv of 50 pref..... No par| 46 May22| 6612 Apr 9 57% Dee] 751!2 Mar 
3414 345s) 34%, 35 345g 35 1 3412 3453) 34 34 34 341g] 5,200 Re 2 Sn cnandmconginittn 1} 26%May 23) 401g Apr 10 181g Apr] 3453 Dec 
653 67 63 7 6% 7 6% 7 67 7 6%, 7 14,000 | Standard Brands-.-.-.. No par 5 May 21 7%, Apr 6 7% Jan 
110 110 110 110 110 110 110 110 110 =1101g/*10914 11212 600 $4.50 preferred__-.-. No par| 98 June 10) 110ig Oct 24 94 Oct] 108 June 
llg le 11g 11g] *1% 153, *11g 159] *1lg 1 lis Ile 700 | Standard Gas & El Co.No par 1 May 18 253 Jan 4 2 Dec 54 Jan 
44, 4%, 4%, | 43% 4%, Ale 4%, 4% 4} Ale 4 4 2,200 $4 preferred.......- No par 214May 22 7ig Jan 8 4% Apr Jap 
*153g 1573] *15%g 15%| 15% 157%] *1512 15%] 1512 151o] #143, 153, 300 $6 cum prior pref....No par| Q%May 25) 1812 Jan 9/| 10 Apr) 207% Oct 
18 18 18 18 1814 1819) *17%, 18%} 1712 17io] 17% 173% 800 $7 cum prior pref_...No par| 12igMay 21} 2 Jan 8 1353 Apr| 25% Oct 
1753 17%] 1712 1734] 17% 41732) 17% 17%] 41714 174] 1714 1753} 18,900 | Standard Oil of Calif...No par} 1614 Oct 10) 261g Jan 4/| 2414 Sept] 3353 Sept 
2453 251g! 24% 25 245, 25 24%, 25 24%, 25 25 25 6,900 | Standard O1; of Indiana. --.. 203,May 28|} 29 Apr 4|| 22% Aug) 30 Sept 
Blle 31%! 3lle 32 Bllg 32 32 33 32%, 331g} 32%, 3314] 24,500] Standard Oll of New Jersey.25| 297%June 1) 461g Jan 5 38 Aug] 5312 Sept 
344, 3434] 34%, 3434] *33%, 35 35 35 35 35\4] 34%, 347s/ 1,100] Starrett Co (The) LS..No par| 23 May21| 3553Sept 24 20% Apri 36 Sept 
67 67 657, 6614) 661g 66's) 66 66 6514 65l4) GAle 6434] 1,300 | Sterling Products Inc...... 10| 56 May 21) 80% Jan 3 65 Apri 80 Dec 
7 7 7 7's 74 «27% 714 7% Jig 75x 75g 75s3| 6,100 | Stewart-Warner Corp.......5 412May 15 873 Feb 15 61g Aug) 12% Jan 
*41g 43g 4144 4% 4%, 4% 4ig Ale 41 4lo] *43, 4% 900 | Stokely Bros & Co Inc..-..-_- 1 41g May 20 814 Apr 2 353 Apr 7% Sept 
*8lo 834 85g 8% Blo 834 83, 8% Blg = 85g Sie 853] 5,300) Stone & Webster_._._. No par & May21| 12% Jan 5 85g Apr| 17% Jan 
- Big A lg 8 81g s 8l4 8ig 84 8%, 87! 28,500 | Studebaker Corp (The) .... 1 5%May 21| 12% Feb 21 Sig Apr} 10 Oct 
*51 51%] *50l2 51%f *51 51%) 5ll2 51% *50 51%) 51 51 700 | Sun Otl Co..... coccce No par| 46% Aug 6| 65%May 4|| 45% Sept] 66 Jan 
*123 12410] 12412 12419]*12414 128 |*12412 128 ,*12412 128 |*12412 128 100 ee 100] 1181gMay 29) 12412gSept 17|| 1181, Sept] 12812 June 
Big Big s Big 8 Sig) *8 Sig s 81g Big 8lg) 2,000 Sunshine Mining Co...-.-.- 10¢ 7igMay 15} 10% Jan 20 753 A 114 Juy 
*1714 175s] *171g 1753) 1714 1712] 1712 177%| *17% 18 | #1712 18% 700 | Superheater Co (The)..No par| 12igMay 21) 27% Jan 5j| 19% Sept] 3812 Jan 
1%, 13% ym 1% 1 ty ae i ly ly lig 1t4} 1,300 | Superior Ol) Corp.......... 1 lig Oct 4 21g Jan 3 1%, Aug 35 Bept 
13% 13%) 14 14 14 14 14 1412} 14, 1444) 14 14 1,500 | Superior Steel Corp....... 100 QlgMay 22} 171g Apr 4 10 Apr| 2212 Jan 
2314 2314] #225, 231e] 225, 225s) *2212 23 | *2212 23 | *2212 23 200 | Sutherland Paper Co_...-.-. 10} 20 May 21; 35% Feb28|| 22% Sept] 3012 Mar 
*41o 5 *414, 5 *414 5 *4lo 5 *410 5 . we eee Sweets Co of Amer (The) ...50 3 May 22 71g Mar 26 5% Sept); 105 Jan 
20%, 20%] 2014 201e] 205, 21 21 Qitg] Zlig 21%} 2lig 214} 6,000 | Swift & Co.........-..... 25) 21753May 29) 24% Apr22|; 17 Apr) 25% Sept 
*18lg 1814] I8%g 18lg] 181g 18lg] 18 18lgf 18 184; 18 181g} 2,600 | Swift International Ltd.__.-- 1653 Aug 20; 32%, Jan 26 24%, June| 3712 Sept 
*7 74| *7 74 71g 73%) *71g 73 7g (74 714 Tig] 1,000 | Symington-Gould Corp w w.1 454May 21 95, Jan 3 41g Aug| 12% Sept 
64 614 6lg 63g 614 63g 614 63g 614 614 614 614] 1,800 Without warrapts........ 1 34,May 22 7%May 3 3%, Aug Oly Sept 
*41p 5 45, 5 *43, 5 5 5 *5 5a 5 5 200 | Taleett Ine (James)_...._.- « 41,May 21 6 April 4% Aug 71, Mar 
*32 3412] *33 3419) 33 33 | *321l2 341g] *3212 B4ie] *3212 3412 20 54% partic pref........ 50| 2812May 20| 40 Mar 5|| 33% Oct] 4312 July 
*3ln 4 *3lo 4 *3lo 4 *3le 4 *3lo 4 Ble Ble 100 | Telautograph Corp.......-- 5 3 May 22 55. Mar 6 353 Aug 61, Mar 
*65, 675 6% 67%, Blo 6% 67, 67% 63, 6%) *65, 63, 800 | Tennessee Corp...........- 5 41,May 14 714 Sept 23 4 apr 91g Sept 
33% 341g] 3312 337%] 331!e 34 3353 3433] 34 3414] 3353 34 | 12,200} Texas Corp (The)......... 25) 33 May 25) 4753 Apr 4 321, Aug| 650% Sept 
"2%, 3 "273 3 "27, 3 27g 2%) *2% 3 2% «662% 200 | Texas Gulf Produc’g Co No par 212May 21 4%, Apr 4 3% Aug 5% Jan 
*33 33%) 3314 3353] 33 33%} 33!2 33%) 3312 335) 335, 337} 3,000} Texas GuifSulpbur_...Nopar| 26%May 23; 35% April 26 Sept] 3812 6 e 
*5%, 867g 5% 58 Ble = 5% 53g «CG le] = #553 58g 5% «57,| 2,900) Texas Pacific Coal & Ol)....10 53, Oct 23 855 Jap 8 7 Ave! lly 8s $s 
4ig  4ig 41g 43 43, 435) *414 Ale 4%, 4l, 444 44] 1,100] Texas Pacific Land Trust....1 33, July 11 653 Jan 4 5% Nov Gy 
*7, 9 *7\,4 9 *71,4 Olg} *714 7g 70 7g] #7 s 300 | Texas & Pacific Ry Co....100 5 May 22| 121¢ Jan 8 Big Sept]; 221, 3. 
*97, 10 *97, 10 10 10 073 10 93% 9%! 10 10 1,300 | Thateher Mfg........ No par 8 May21| 181, Jan 8 151, Dec} 24 oO 
*40 «641 | 41 41 | *39 4212] *391g 42 | *397% 4212] *397% 4212 100 | $3.60 copv pref_..-.. No par| 361,June27| 53 Mar2l|| 48 Dec 61 Ort 
*212 3 *2% «3 *21p 27%) *23, 2%] 27 27%) *2% 3 100 | The Fair 2%Junell| 4 Feb 16 3% Dec| 5% Oct 
*35 37%) *35 373%) *35 3734) *35 37%) *35 37%) *35 37%) ...--- Preferred. -_.. 30 June19| 421, Feb16|; 30 Sept; 41 Oct 
41g 41o] #43, 410) 4 410] 43, 41lol 415 410/ 414 4%! 1,500 | Thermoid Co 3 May15| 6%Mar 8 21g Apr| 6 Nov 
*31 3212] *3llg 3294) #313, 3234) 32% 33 32 4«=-321e] 33 38383 110 $3 div conv ar aes ape 20 June 5| 34 Mar 7 14 Apr| 33 Nov 
412 4lp] *412 45, 41g 4loi *41g 434 41, 410) *41, 412 400 | Third Avenue Ry........100 2% Feb 5 7lg Apr 8 lig Jan 3% Oct 
*414 47%] %43g 47, 41g 419) *43, 4 *43, 45, 4ie Ale 700 | Thompson (J R)-........-- 25 4 Jan 2 5% Apr 22 2% Sept 4% Nov 
34 8634 34 34 34 86 34 3414 3412} *33%, 34 33%, 24%] 2,400] Thompson Prods Inc. No par| 25%May 28} 3814 Apr 16 7 ~O6«<A 3314 Nov 
13g 13 1% lll *1y ~~ (1 ly 1 *ly 1 1% «1%4] 1,400 | Thompson Starrett Co.No par 1 May 18 21, Jan 4 ll, July 3% Jan 
*18ig 1934] *18!g 19%) *18% 1914] #183, 1914] 187% 1914] *18%, 18%, 200 $3.50 cum preferred. No par 8 May21| 23 Jan27 7lg Apr| 1844 Dec 
#93, (5s 91g 395s 91g «=O5g) *9lg 869% 915 Gly 93g, 1} 3,300 | Tide Water Associated Oi1..10 83,May 28} 12 May 6 91g Aug| 1444 Mar 
*0012 914; 91 91 | *91 92 | *91 92 | *91 92 9lig P1ity 200 $4 50 conv pref..... No par| 81 May 28} 97 May10|| 83 Eept; 96 Feb 
2873 29 28%, 29 287s 29 2875 291g) 29 203) 29 2914] 3,900 | Timken Detroit Azle..... 10} 18 May21; 29% Oct 16 10% Apr| 25 Dec 
48 48ls] 47%, 48 4612 4714) 46%, 4712] 46% ns 4653 465s3| 3,000 | Timken Roller Bearing.No pas| 35\s3May 21} 52 Jan 3 341, Apr| 654% Jan 
4% 647g 4%, 4% 4% 8647 4% 5 5 4% 5 5,200 | Transamerica Corp.-....-..-.-. 2 41,May 21 7 Mari4 5 Sept 8lg Bept 
18 18 18 18 18 18 17%, 1773] 17% 17% 177, 185s} 5,600 | Transcont’] & West Air Inc. .5 101,5May 21} 21% Apr 4 614, Apr| 12% Dec 
"71g 835 8 s 8 8 8, Ble 83, S8lol *81y 84%} 1,100 | Transue & Williams St’l No par 41,May 22 81g Apr 4 5lg Apr) 10% Jan 
*1%, 1% 13% «=184) ~*18, = =17% 13%, 1% 17g = 17% 1% 2 5,700 | Tri-Continental Corp..No par 1lyMay 22 2% Jan 4 2 Mar 4%, Sept 
*671g 70 | *6714 6953] 6712 6712] *6712 695s] *67 695s) *6714 68% 100 | $6 preferred........ opar| 64 Aug 5 8212Mar 7|| 74 Apr Jap 
*4 44] *41g 414] *41g 414 41, 414] *4%, 41 43, 43 200 | Truax-Traer Corp...-.. No par 3lg May 21 5% Apr 15 3 Apr 7% Sept 
*7 83g] *73g 833] *73g 843) *8 87%| *75g 87%] *73g 87) ..---- Truscon Steel Co.......... 10; 6%May 22} 101, Apr 24 6 Apr] 141, Sept 
5% «66 57g =—6 6 613 6 61g 6 6 57 «= 7g} += 3,300 | 20th Cen Fox Film CorpNo jar] 5 May21| 13% Jan 4 11% Dec} 26% Jan 
*15%, 1619! *155g 1612! *16 16% *155g 1612! *155g 1619! *1553 1612! ..._-- $1 50 preferred____.. Nopar! 14 May22' 25% Jan23/i 19% Sept! 34% Jan 
*15g 1% 1% 1%) *1lg 2 *llp 2 *llp 2 *llp 2 100 | Twin City Rapid Tran.No par 11g May 22 31, Apr 4 15s Apr 3% AL 
*2014 24 | *2014 23 | *2014 23 | *20%4 23 | *2014 23 | *20%4 23 | ._.--- 7% preferred.......... 100} 13%May22| 30 Apr 4 171g Apr| 354 Aug 
"Sig Bly 81g Big Sig Sig Sig Sig - Slg Sig 81g} 2,200] Twin Coach Co...........- 61,May 23} 131, Mar 14 71g Apr| 121, Jan 
33 33 32%, 34le) 35 35 36 37 3612 3612] 363%, 36%! 3,400] Under Elilote Fisher Co Nopar| 211;June 10 45 Febi9 341g Sept; 66 Jan 
, 11% 12 11% 12 11% 117%] 11% 123] 117% 123) 11% 12 4,200 | Union Bag & Paper....Noper| 914May21) 18% Apr 22 6 Aug] 131g Dec 
73 73%) 7214 737%] 7212 7314] 7253 73%! 73 #737%| 723, 73%) 9,700| Union Carbide & Carb.No par| 69%June10| 88% Jan 4|| 651, Apr] 941% Sept 
*113!g 113%/ 113 113), 11315 11312 11312 113l2,*113 113%, 11312 11312 270 | Union El Co of Mo$5 pf No par| 105 May 27) 1161,:May 2)| 108% Sept] 118 July 
*125, 13 | *12% 13 12%, 12%] 1212 12%;| 12%g 12%] 1212 1212] 5,200] Union Ot! of California____. 12 May21| 171, Jan 8 15lg Aug] 19% Jan 
8314 83%) 81%, 83 Sly 82 Sllg 821s} S8lig S2ie} 807% 8114} 3,700 | Union Pacific Rm Co.....100) 71 May25) 98 Apr 8/| 811g Apr] 105 Sept 
*79%, 80 79% 80 80 8680 801g 804) *80 804; 80 80 1,200 4% preferred. . ..... 100} 70 Junel10| 8912 Feb10)} 78 Apr July 
*1414 14lo] *1414 1419] *141g 1412] *1414 1419] *141g 1419] 141g 1415 ‘200 | Union Prem. Food Stores,Inc_1| 1412 Oct 16| 16 July 13|/_.........|.......... 
*2614 2634! *2614 2612] *2614 2612] 2614 2612} 261g 261s] 2512 2512} 1,200} Union Tank Car_.....No par| 22% Jan21| 29%Mayl11j| 201, 2414 Sept 
387, 40 391g 39%) 3914 3953) 3914 40 39%, 40 39 3912 ,300 | United Aireraft Corp.......5| 311gJuly 3) 63%, Apri6i; 31 Aug) 51 Nov 
1814 184] 1753 184] 17% 1814] 17% 1833{ 177%, 18tg} 17% 19 | 25,400] Un Air Lines Transport-.-._- 5| 12 May21| 23% Apr 4 7% Apri 161, Dec 
*14 «=14lq] #14 «= 14%) #14 «= 14y] 1414 13% 137) 13% 13% 400 | United Biscuit Co.....Ne par| 12\gMay 28} 18 Apri7|| 14% Sept] 18% July 
*50l2 53 | *50l2 53 | * 53 52 652 | *51 54 | *51ly 53% 100 | United Carbon Co.....No par; 4212:May 23) 6. ay 2)| 52 Apri 691%, Oct 
*1712 184] *171g 184] *1712 181g] *1712 1814) *1712 184] I8ly 18% 100 | United-Catr Fast Corp.No par| 12 May 24) 1914 Apr 13% Apr) 20 Mar 
1% 62 2 2 2 2 2 2 2 2 2 2 | 25,700 | United Corporation....Nopar| 1%sMay 2 Apr 4 2 Apr) 3% Feb 
331g 3312] 32% 33%) 32% 3312] 32% 33 32% 33 33 =. 33% : $3 preferred........ No par june 42 Feb13|| 30\g Apr| 30% Aug 
|_* Bid and asked mrices:no sales on this day. In receivership. a Def delivery. nm Newstock. *Cashsale zEx-div. y Ex-rights. ¢ Called for redemption. 
—— 
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34%, 34% 33% 81 0 102 27%, 2 *115 71 9 >| Wh Rock ach par 4%4May 35s 22 2% Jun 7% 
. 335g) *71 '*#100 971 27 171e 71 ea! A 14,006 ite M -No 1 7 lp Apr v 
335s 7 os |°100 27" 0 1 70 5% 5l4 wh Sewing pa I 1% Oct Biz 13 2% Aug No 
81 ) 102 Ee SR 0 % ‘9 1 ,500 ite -~ \memeaane 5 Apr 6014 
*71 2 |*106 7, 26% lg 11712 0 ‘ *83, zy 15 6%, Wh preferred. -<22a~n-n2 lig Jan 6%, 22 Aug Sept 
102 | 257 *106'g a. 9 mI 15!2 634 1,200 $4 co weeeasccenes 1 Jan 15 7% Apr 32 r) 115 pt 
*100 263s 1172 *67% 70 | a 15's 5 “j00| Prior pref Gas Co- ----: 3 21 ar 6 lg AD 31% Be 
e100 11710 “100, le - isi 15i5 15% *.* me ol a I -- 100 Wiloox Ott ae yo 7 2. —_ alll Se fs 50% = 
70 *8lo 1434 3g 5ly : 45 20% 21! 3 pre --- Mi 45 2 Oct 36 Oct 
*66 914 2 15 7 7 5l, ps *37 21 *2 2 200 conv Inc.... par! Jan Bll 5 Olg Apr 74 
*815 14%; 74 Bl, Sag 45 21 21 * 13% ig) 14,3 | 6% & Co --Ni 116 21 24 Apr Bi] 101, July Oct 
> 15 7 A 5, *36 21% le 2 2 2!3 3,206 af po sme at 1534May 18 4 May 4713 69 pt 
“on 7 3 45'| #35 21%] 21. ee i dnl 8'300 tsronsin £1 Pow 6% brett radar $1 021g Oct 22 Tuy] 38% Sept 
5l, Ee 45 *2012 oh 134 ‘ 412 4\2 00 D ) eam 0 May 7| 10212 ¢ 3 Ig J 531 
54 45 J 2143 oie 4 1% ate 4\4 45 4% 6212 = } sa wae! ow) asiie par 65 June aa 95 = 2 HT Apr 12413 ~ 
#3512 3g] *20!2 2 28 4) 412 *61 Ww ( Del July 56 25 Apr 1 
otal oie 2 ; «4% 212 0%| 2.800 een Paac oo 5 Oct 85 oon aes 
*21 1% 2 4ig 4g 45, *61 6212 SEN .« 044) 2, Woo! ingt’ D A ------ 100) June 6334 5 Mar 3314 
1% Z 4l¢ 45 6 lig 120 30% 308 9,000 Worth Seeee Bononoore 00] 29 ne 17 29 «Apr 7 Sept 1, Oct 
2 41g 448 61ig *116 1 3378 700 % ore oe --1 39 Ju 10} 1 Apr 26 18% 21 ov 
2 t 412 1 116 , 3s 31 33% 33° 12, 77% erred B series une 93 2 Apr N 
41, ™% 6 16 13 30 3%) 33 231 60 % series! 1 J an 115 127 
au at som, 61's “11514 B07) "30m 3375 22% 23i4 +100." 102%2 30 bt 435 % feal..- No ar| 73 May 28 104 Jan ri « bo sevt 
6012 — 3012 3 3334 Sig! 22: 10212 1g 8812 1,500 Prior naut el) - No 154 21 Sept 2 pr 
*5912 *11 4 30% 3 3, 34 3 3 10212 8812 534 t Aero r ap ~-25 May 12612 16 30 A 92 
cone as 373 33% 3 7g) 23 0212 si. 5 5 1,100 Wrigh Wm) J --- 9% 25 14 Apr 3 May Rept 
i - sam 33% 2214 22% 10212 1 Be | °S le 63%, oo | wristey ¢ oe MS -4t y M4 Jan 74 Jan 
30!2 337, — 2214 0212 10212 *R24 88 55 635s 63 2 98 1 000 w e & Tow & Coach aan 10) eiaier 1 17 Apr 22', Sept 
3334 21% 21% Olle 1 88 5g 55%) 63 *95 os ’ Yal - 2s qdadepeten ‘0 par 1,June | 93% 4 12 Apr 3% 
21% 11g 1 *84 5 63 98 0 80% seaee | Same gow Nv 26 28 2 Jan Aug 
21lzg 10 88 55 3 98 & 22ig Y erred & Wire. No par May 1 281 8 2 
S 108 | tt 7 tol 98 sow S ae pring yee May 2 tm Ave S 
*102 88 ly 55 61 6112 98 1g] 8012 22 73 15 150 ung 8 S&T. ood 1212 21 Aor 
| Eh *98 991; = oo =e 15%} | 147% 119 500 | Yo ~ — No par aoe =e *s 
55 COS *60 00 | *9 i -! 15 1g)*11612 07s ro Pinon Dest. © par . 
61 gs 1 | "8012 86 2 15% le 11612 0% 1 25,600 *p Steel rv 1 ption 
*59 *9 8034 % 22 15lg 11612 7 1 4033 00 DB = pee red 
101 034 21% 1 16% 107% 914 1 vourest Corp - d tor redem 
°98 -* os 15ig 1612 1 ~ als 9312 Radio Calle 
81 22 15 1 107 4012) . 91g 1,500 Zenith ucts 4 
81 22 | 22 15 *11612 119° 10% 40% 393 9312] *8 1912 4.800 Zonite Prod rights 
22 15's 15 1187 *1012 10% 387g lg *8912 1912} *19 15% 1.300 J iv. yx ——— 
15 “hoe lon Fe er 1912 “2% ‘aml 1: z Ex-d 
le 119% *1012 1 38 93:2 > 1034 5 15 *2% sale 
“hole 1 37% 382 ‘te ee id's 1474 ‘2% Bie tock. 7 Cash 
39 *R91o 1g 1914 15 1 212 New 
B0% 80% 148 14a) 18 22) la very. * 
8 Sg (14% 1 
1934 18 | "2 2a] le ip. u Det. dett 
a 23) t In recetversh 
2 om this day. 
* Bid ap 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are 


“and interest 
transactiuus of the week, and when selling outside of the regular w: 


week's range, unless they are the only 


in the week in which they occur 


No acco’ 


unt is taken of such sales in computing the range for the year. 
riod” indicate in each case the month when the bonds mature. 


The italic letters in the column headed “Interest P. 


except for income and defaulted bonds. Cash and deferred delivery sales are disregard 
eekly range are shown in a footnote 


ed in the 





































































































3 Friday i wwe = Friday Week's ’ 
BONDS | £3) Last | Range BONDS $3) Las | Range or Range 
N. Y. STOCK EXCHANGE | 3§| Sale mash ONS fy Since N.Y. STOCK EXCHANGE | 3} Sale Friday's 3 Since 
Week Ended Oct. 25 (5a! Price & Jan. 1 Week Ended Oct. 25 —a| Price |Btd & Asked Jan. 1 
United States Government Low Han) No. No.||\Low High| Foreign Govt. & Munic. (Cont ) Low Htoh| No\\Low High 
1947-1952|A 0) 120.26 69 16 120.26 19,|1172 1216 | *Chile Mtge Bank SU. osokes 1957|J Dj------ 11% 11% 2 10% 16% 
1944-1954|J D)___--- 113.31 114.2 2||111 181156 *6 oe assented. __...---- 1957|J D)------ 10 10%| 15 9 13% 
1946-1956|@M 8|_----- pence  waade ---|{111 16 115.9 *Sink und Oe of 1926_.... 1961/4 D)------ *11% -----'---- 10% 16 
1941-1943|M@ S|__.__- 102.9 102.12} 4/1029 104.24 6%s assented ....------ 1961|J D)------ 11% Wh, 1 9% 13% 
1943-1947,|J D)__---- 108.8 108.8 2||107 16109.30| *Guar sink fund 6s_...--..- 1961|A Oj}------ *11% ----.'---- 11% 16 
Pee are) % 1941|F Aj__....|103.3 103.4 9|/|103.3 105 17 ¢6s assented....._...-...1961|4 O} 10%4| 10 10% 16 9 14 
1943-1945|A O|108.21/108.18 108.21 7||107 12110.1 *Guar sink fund 68......--- 1962|M N|------ "11% -----'---- 11% 16 
1944-1946|/A O}____-- 109.16 109.19} 11||107.30110.21 68 assented a2 --1962|42 N| 10%; 10 10% 7 9 13% 
1946-1949|/ D/__._-- 112.4 112.4 3||108 23 112 13 | *Chitean Cons Munie 7s_..-_- 1960|M S|------| ----- -----|---- 14 17% 
1949-1962|J D|112.31/112.31 112.31 2||109 14113.10| 79 assented... -.--- 9a0|M S| 10 10 10 5 8% 12 
1946-1948|\J D|__..__|*111.17111.21|____|}108 6 111 22 | Chinese (Hukuang Ry) 56.-..1951|J D| 6 6 6 1 3 6% 
1951-1965|M S|111.18)111.11 111.18] 14/)107 20111.20 *Covogne (City) Ger many 6 %s_1950|/@ Gasecns 25 25 1 12% 26 
1955-1960|@M 8|109 [108.27 109 7||104 20 109 16 | Colombia (Republi! ; of)— 
1945 1947|M S}____-- 10917 109.17 1||106 20 109.26  £ soeiebea Oct 1961/A O| 27%) 27% 27%) 5) 15% 34% 
1948-1951|M S}____-- *109.11109.15 _.__||105 24 109 19 . f ear Pne Jan 1961|/J J) 27%! 27% 27% 30 15% 34 
1961-1954|J D/108.21/108.13 108.21 9||104 16 108 30 | *Colompia Mtge Bank 6 %s...1947|4 O}------| *20 26% .---|| 20 26% 
1956-1959|M S|_____- 107.27 107.31 7\|103 24108.12| ¢Stnking fund 7s of 1926....1946|M N------ *20 30 |----|| 20 27% 
1958-1963|J D|107.30|107.24 107.30} 14//103 13 108 ¢sinking fund 7s of 1927....1947|F A|------ | RR PNESS Bee 20% 26% 
1960-1965|J D)107.30|107.26 108 71||103.15108 1 | Copenhagen ral RRR 1962\J D| 22 20% 22 4 16 52% 
Sc geniatsniaienai 1945/) 2 ln ris aang A wens 4 Sh 25-year gold 4}4s_._.......1953 es 20% 7 hi 9); 15% 49 
8 ORR LAE AR 1948 ey .22 108.2: 2 31 | Cordoba (Prov) Argentina 7¢_. D Seceane 7 2|| 65% 85 
1949-1953\J D)____-- 106.13 106.16) 56/|103 2 1072 ‘ racer: ” 
1950-1952|M S|_____. 106.21 106.21] 2||1034 107.3 | *Costa Rica (Rep of) 7s__...-. 1961|MN| 15%) 15% 15%) 3) 13 21 
1961-1963|J D)__.__- 104.11 104.11} 8||1017 104.23 | Cuba (Republic) 5s of 1904....1944|4% S)------ *102% ----- '_...|| 97% 102% 
Treasury 24s.------..- 1954-1956|/ Dj____-- 103.27 103.29} 19111022 1044 External 5s of 1914 ser A_...1949|F Aj------ *101 102 ..--|| 100 103% 
SPE ERE Fy 1947|\J D)____-.|105.20 105.30) 33)|102 28 105 30 External loan 4s ser C__..1949|/F A/------| *96 99% ....|| 93 101% 
1942-1040/3 PD). 104.20 104.20) 10'|191 12194 25 44s external debt........_- 1977|\J D| 54 53% 54 355|| 51% 62 
1953-1955|/ D, 102.7 |102 102.7 10,|101.25 102.7 Sinking fund 6%s_..Jan 16 1953/7 J) 101%4| 100% 101% 5|| 98 104 
Federal Farm Mortgage Corp— *Public wke 64%4s...June 30 1945|/ D) 75 74% «75 3} 70 81% 
pipeline Mar 16 1944-1964// S/_____- 108.4 108.4 2||105 22 108 24 | *Czechoslovakia (Rep of) 88...1961|4 O} 13%) 13 13% 7 8% 14% 
BP ARE May 16 1944-1949)" N|_____- *108.3 108.6 |_-__||105 20108.21| ¢Sinking fund 8s ser B._.__- 1962|A Oj------ i ee 8% 13% 
SE RT Jan 165 1942-1947|J J|__._--|103.19 103.24 8 |103 16 105.15 
ae Mar 1 1942-1947|@ S| 103.16/103.16 103.16) 1/|108.9 105.2 | Denmark 20-year exti 6s_..._. 1942|J J 33%) 33 35 29/| 20 73 
Home Owners’ Loan Corp— External gold A F Aj 33 32% «35%! 19) 18% 63% 
Bs series A_..._May 1 1944.1952)|MN!_____- 107.24 107.28 511056.4 108.12 External g 4%s..... Apr 18 1962'4 O| 31%} 30 31%! 35!) 17% 65% 
2s series G........- 1942-1944|J J___._. 103.16 103.18 13) 103.1 104 26 | Dominican Rep Cust Ad 64%s8..1942 M 8) 564) 56% 57%) 8| 56% 75% 
1} series M_..------ 1945-1947|J D____.. *102.16102.19 _...||100.5 102.17| et ser 648 of 1926._______- 9 eee 57 57%| 91 57 7 
2d sertes sink fund 5s__._- A O}....-- 574% 5TH) «O7|| 57M 7B 
New York City Custome Admin 5 4s 2d ser..1961 M S|------ 53 67 |.---|| 65 76% 
Transit Unification Issue— 5s Ist series_........__ OY &. eos *55 BB. feeda 63% 75% 
8% Corporate stock...... .. 1980 J D| 99% 99% 9934) 580)| 88% 99% 5s 20 wertes___.....___. 1ye9 A O}-_.-.-- *55 58 |...-|| 58% 765 
*Dresden (City) external 7s_..1945 M | ------ 254 254) 4)| 11% 26 
Foreign Govt. & Municipal 
*Fi Sai vador 8s ctfs of dep_...- 19489 J|-.---- 3%. OM sce a 
Agricultural Mtge Bank (Colombia) Estonia (Repubile of) 78__.__- 1967.5 J|------ Pocove 29% ....|| @ 63% 
*Gtd sink fund 6a.......... ae *20 2 %4|-.--|| 20 28% | Finland (Repubiic) ext 66..._- 1946 M 8}..---- 48% 49% 2\]| 40 80 
*Gtd sink fund 68........-- 1948/4 Ree 20% 20% 20 29 | ¢Frankfort (City of) sf 6%s_..1953 4 N|------ 23 23 1 9% 25 
Akershus (King of Norway) 48.1968/47 5)_____- *25 32%!_.-.|| 40 66 | French Republic7 \sstamped_1941\J D|------ 68 70 3|| 40% 106 
*Antioquia (Dept) coli 7e A...1945|) Ji 9% 9 9% 3 8S 15% 7 %e unstamped ....._._. | ET a rs tia a. “ae 
¢External s f 7s series B....1945)5 /| 9 9 9% 6 7% 16 External 7s stamped_.._.... 1949|3 D}..---- *51 69% ...-|| 45% 118 
*External 6 f 7s series C_....1945/5 J|..._-- *9 J 7% 165% 7s unstamped ........... neal cate eatin aad |_...|| 106 109 
¢External sf 7s series D....1945|5 J| 9%) 9 9% 7% 15% 
¢Fxternal «f 7s ist series ..1957|A O}....-- *86 8%|---- 7% 14% | German Govt International— 
External sec 6 f 7s 2d series. 1967/4 0}... - *8l6 8%|...- 7M 14% *6 4s of 1930 stamped.____. 1965\J D) 15 15% 15 146 8% 20% 
¢External sec s f 78 3d series.1957,4 |... -- *8h4 8%/---- 7% 14% *6%4e unstamped......._ 1965! ---- 7% 7% 8% 6) 5% 17 
Antwerp (City) external 56....1958,3 D)|_.__-- *17% 20 |-.--|| 18% 77 #5 4s stamp(Canadian Holder)'65|----|------| ----- ----- ee Pees ee 
Argentine (National Government)— ° *German Rep extl 7a stamped. 1949 15%| 14% 16%, 225|) 10% 25% 
f external 4448..........- 1948|M N|) 77%) 77 79 27|| 7034 963%6| 78 unstamped......_.___. | AS Rae 8% 8%] : 6% 18 
8 f external 44s_-.......-- 1971|MN| 66%| 64% 67 é 61% 95 | German Prov & Communal Bks 
8 f exti conv loan 4s Feb....1972|" A| 59'4| 59 60%) 120|/| 54% 87% *\Cons Agric Loan) 6 4s. ...1958|J D)------ 25 25% 7 9 2 
8 f exti conv loan 48 Apr....1972|4 ©] 59%| 59% 60%] 59|| 556% 87% | *Greek Government sf ser 78_.1964|M | ------ | Ee Ber 18 22% 
a E my pe fF PAE 957 + q & mA 4% ss = 90% oe DaiG-~- ~~... 2... P al iit "11% «614% '.--- 7% 20% 
x 7 Pt teanénes 1967|M@ 5}... __- 5: Blecce *S8in& fund secured 6s....... FP A} 11%} 11 11%; 3] 10 21 
External g 43s of 1928_.--- 1956|MN|48 | 48 50 6|| 34 84 - —— ” ~ 7% i 
*Austrian (Govt) s f 78. ....-.- 1957|5 J/____-. 9% 10 2 6% 12 | Haiti (Republic) sf 6s ser A_..1952/A 0}------ 67% 67% 1'| 65 
*Hamburg (State 6s)_......__ i aARORERR 25 26 8 7 26 
*Bavaria (Free State) 6348. ..1945/F 4)_.___. 24% 25 5|| 12% *Heidel (German) exti 73481960|J J|-.---- 25 25 5| 10 26 
Belgium 25-77 ext 640. cee Ge 1949|M S| 39%) 39% 40 6 102 % | Helsingfors (City, ext] 64s8.__.1960|4 O}_.---- *51 60 |....|| 22% 75 
chr 55\J Ji___._.| 40 42 2|| 3034 100% | Hungarian Cons Municipal Loan— 
External 30-year s f 7s...... 1965/7 D)____ 40% 44 5|| 35 108 ©7 4s secured sfg_......._. i JI Ji 6% 6% 7 5 5% 10% 
*Berlin (Germany) o£ 634s... 188014 . 25 2 3s if 3 i one eemred ota aio o48\J J) 7 6% 7 4 6 Oy 
External .--1968|4 Vi... y ungarian Land M Inst  y ) ee *6% 9%'...- 
Brasil (U'8 of exterual 8a. —--1041/1 D iaii] 14, 14%] 50) 10% 23%) stand Mt iwi 7a. 1961/M 8 ss an SN SS 
xternal 6 80 --1 ungary 7 46 ext at - - Se %) Cf 
otter {6 ot 1027-19674 2 2 Hs 13% 40 8% 18s Keel 44s to._.1979 27% 28% 2 20 432% 
's (Central Ry)...........1952|/ D]_..__- 2% % 18% | Irteh Free State exti s f Se_.___ MN!_____. 57 57 1'|} 45 92 
Brisbane (City) s f 58........ 957\@ 8|__ 50% 50%| 2|| 33 79 | Italy (Kingdom of) exti7s__._. 1981/3 D| 48 43% 49% 187| 34% 72 
Sinking fund gold 6e....... 1958.7 Aj______ *13 29 |....'| 83 78 ‘ ftalian Consortium 7s ser B ‘47|/@ 8 ..__-- 32 32u%° 5|' 25 78% 
ore e eer # f 68------a0------ 950|J D)_____. 63 63 2\| 42 87% | @Italian Public Utility exti 7s..1952\/ J, 31%4| 27% 31%) 111|| 23 54% 
swutaness (< (City of) 68....... 1962|// D)_____. 7 s 6 4% 10% Japanese Govt 30-yr 8 f 6 348...19 54\F Al 65%! 62 66 69|| 58 91% 
fires (Prov of) ue " Ext) sinking fund 5 }s...._. 905M N 49 46% 4934) 25]| 44% 70 
an ee wc eneee--- or te oe be 65 = 65 oqapemevia (taate Mtge BR) 7e 1967/4 iaieeaa- a i tsead 7 17% 
Herendeen bt Cie atin ieral? Al” ..| ea5st 4036|----I| S094 6BD0 | Lower Maserie CProtinenTidetsaols D[i2222: 5 * ws 3 
wone nt BIGOT’ l..---- 54% -<--- wer Austria JID * 
External fend) 434 434 noee i979|4 poenen 43x rts, 6 “1 a6 (Pro ) 7348 1950|J D\_____- | Teed: = so 
External 6 Ba concce 48 % 48 *Medellin (Colombia) 6 \s 1954|J D *8 8% 7 14% 
3% external sf $ bonds.....1984|J /| 33%| 334 33%] 1|| 31 4534 | Mendoza (Prov) 4sreadj_..__- 3 Dl 63K y 7 
(Kingdom of)— Mexican pore Ry pedvantion 1954 68%| 68% 68%) 3]| 53 % 
(a ai 1967! J) 10 10 4) 8 4 #4346 stamped assented.____ 943|M N|__.___ 2% 2%) 5 % 2% 
nm loan 7 }4s-....1968|/MN)_____ fe | Ge ee OM 16 *Mexico ae Fo eh Te 1800 2.194510 "ee eae Bre. 1 1 
ng 5e -e-eeee J -“<<--—-#= 
Canada (Dom of) 30-yr 48....1960/A 0} 93 92 93%| 60|| 69 101% cAmensinn tears ROBE mee 1945/9 1% 15 Hy! b is Hy! 
lillie eeameetimeadiias 1952|44 N/ 100%] 9814 100%] 87]| 83 107 es Oe 1910... ..--1945 Rina nested 2 2%| 43 % 2% 
10-year 2}48........ Aug 15 1945|/F 4) 92% 93%] 21|| 72 96%| §*Treas és t. 1933|\/ J 2% 2%) #1 “% «2% 
1 ' emegeneeeemees 19e1iy 3] 8434 835; 84s] 10 Sg So eg A pm 
-year 2}46.............. ae %| 93% 94%] 36/] 7 % | Milan (City. Italy % 
30 year meerecensoenaan 1967/7, 3. 80 +3 : a8 $0 (City , ) ext! 6348...1952/4 ©} 32 | 28% 32%] 80|/| 28 63% 
pmeeecceccocecces %| 80 81%| 18 % *Sec exti s f 6}4s........___ im ei....| 73 
*Carisbad (City) 88.......... 1954)J Jj... 11% 11%] 1 6 11% oSee extl ef 6348  hienamnasintit ipso] M 8| 7% 7 7% ia 33 135 
*Cent Agric Bank (Ger) 7s._..1950)M 5S) 24 25%| 7\i| 14% 26 | Montevideo (City) 7s_...__ 1952|J D #42 48% 44 «71% 
Farm Loan sf 6s...July 151960) J} 25% 25%] 2i| 10 27 MD Bnncccnsenusenen 1959|MN'______ #41 70 |....\| @ 71% 
*6s Jan. 1937 coupon on..1960|----| . ere _..\| 9% 24 New So Wales {seate) ext) 6s..1957|F Al 55%| 55 55%) 5/| 33% 9034 
CSsape Liat enon, 190 <|-----| s10, ar). I 3a | erway Soper ei wie | SH) ee ae 
oo >, — +. « 
nite Rap atl 8 £7 ii *12% 13%|_---|] 12 17 rt a asi altel Saeuaia 4935 30 7 2054 ons 
ee 1%] 11% 11%) 10)) 11 14% Exteroal sink fund Wea he ass-* 
*External sinking fund 6s... .1960)/4 Ol “iis seis 1s% Js ie a rary po pk whee Reet 33 34% 23 204 $036 
ee 5 jo jl” =e PA 25 
*Exti sinking fund 6s..Feb 191 4 12% 19% 12% r me a jxMuntetoal Bank exis # &a_-~1970)4 Be: 12754 a ee 31% So 
Ry ext # f Ga 2---2--- Jan 1961) | Mies fis i 4 Be uremburg (City) extl 6e....1952)F 4|~- ~~ ~~ a3” 6 -a53z| ae] 96 38 
regpeney 11%] 11% 11% 5i|} 10% 14% 
oHad sinking tnd Ge. Sept ies 1M S|’ *12% 13%!_.--]] 12% 16% 
cieeneeiieg! 1j)M S| | 11% «611 ])O38i] 10% «14% 
omsreraal einting Tund Gs) .1963]4 . Sa *12% 13%]..--|| 12% 17 
*6s assented_............ 2 eae 11% 11%, 8) 10 14% 
¢External sinking fund 6s...1963'4 N; 12% 12%] 2\| 12 16% 
nitindininn iienie 1963 4 N) iil} 11% 11%!) 20) 10% 14% 
! 
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ee Bank | Friday, Week's 
rrtccmanon | §3| Sat | matt, [fa] Sa | x. x or8BBtomawon | $Elieled| S|, Pas, [fa] Ee 
N. Y. STOCK EXCHAN Sale a 
Week Ended Oct. 2 Sa| Price |Bid & Ask 3 Jan. 1 eek Ended Oct SS] See a Bid & Ast) S"| Jan. 1 
_ Low Htoh| No \Low Hth 
Fereign Gevt. & Mun. (Concl) . Low High| No |Low Ath || Raliread & Indus. Ces. (Cont.) 
Oriental Devel guar 6s...-........ 1953 41%] 41 44, | 54) 39 65 || Atl Coast L Ist cons 4s_July 1953/M Bix bbbs| 6414, G5 G7, | 70) 6436 77 
Extl deb 534s......----------- 1958|M | 3834) 38 39%] 31) 37% 58 440 A---.1964lar Ny pb 2] 70%| 70° 71 | 51] 61% 76 
Oslo (City) s f 4348--..----------1955|A | __-._- 27% 27%) 9% 19% 75 10-year coll tr 5s-.May OAS ENIS bE 2} 6556| 6435 66%| 31 70 
Panama (Rep) extl 5348. ........1953|J Dj __-._- 102} 10234) 6) 9634 10536 || L & N coll gold 4s...Oct 1952|M Niy tl se Sel ‘s al 
*Extl s f 5a ser A_.............1963|MNi_.____ 65 €5%| 3) 59% 82 Atl & Dan Ist g 49___....... seats 7° 3 31% 31%| 4 % 
wae) Cs eS le oO Se ee a mertenge 65... ..- 1oeely iI3 6 3..--.-| 74 74%4| 15] 62% 7 
M8) 635| "5% ~~634| 19 iM 10% Atlantic Retiaiing Geobs $°9-_1959|M 4+ ape 104% 104% 12 102% 107% 
Soa] 2? a8] al Be Ba laemee re ganmee-teay Jphe 9 ) wv 
ID 6 6 6% more jo 
> 6 6%4| 31] 4% 105¢|| Ist mtge gold 4s _.__July 1948|4 Oly bb 3) 705) 69 71 | 147) 56% 71 
oa Ei 6 a) Seeeeiier. 
% bere *5 5%|---- m a 
& jessem *9% __._- -=-;| 936 10% ot 1 1048) due-July 1948) 4 Olz bb 3) 704) 70 70%) 26) 55 71 
Cee 4 44 gen ser nt a 
| i Spares 56.335 ae S56 7% m— 1 > due..1996)7 Diz ecc4| 35%] 35% 37 | 121] 15% 37 
JJ 3% 3% 3% gen ser C(int at 
© &...... S734 10% !----| 6. 1196 ni? De! 1046) due_--1906/3 Dis ceca) 38%) 38% 4034) 131) 18 43 
J J *73 9%|---- gen ser nt a 
! ee eg ee 8 Soba ng fer: Be eke 
M + 4 = oe oe 35 | 34% 36%) 132) 15% 36% 
rs} 24 26 | 30) 115% 26% to Sept 1 1946) due..1996)/ 8|z ccc 4 
AO 83 85%] 41] 59 108 sConv due _----_Feb i 1960|” Ajzce 3] 14%) 14 1534) 109) 736 15% 
PA cg Be ee a System— 
Ms...... *16 acs: n= 5 25% gr Ret ¢ 40 extended to. 510961 MM\ly bb 3 58%| 58% 59 66; 40 61% 
AO 7%! (1 west Div ta’ 
PF Al 6%| 6% 635| 341 4% 10% moat 382 1 1047) due. 198013 72 += Sat Saul “Sl ane ee 
- ~-1959|3 Jiy bb 2/------ 
3 9% 10 | 13] 7 13 || Bangor & Aroostook lst 6s.-1943|J J]x bbb3) 96/4) 0614 9614) 2) 89 101 
JD 8 834) 15) 5% IM )) Con ref 4e---_..........1951/5 Jy bb 3} 60%] 6034 6154| 10) 54 
MN 9% 9% 9%} 11 5 12 4s stamped_-._......... is Diyb 3)---- *404% 45 oa. a 45 
JD 9%] 9% 9 5} .7 12 || Battle Cr & Stur ist gu 36--1980|/4 Diy “"77"7] 9g03¢ 64 [221] 6fss 78% 
4 O| 33%) 31% 35%) 62) 27, 61. || Booch Creek ext lst g 3348..1961/7 js bbba)-7 555) to? is%x| ail an8 117% 
a 6 5| 5% 12%]! Bell Telep of Pa 5s series B..1948/<. a oo ? 133% 133% 4) 127% 135 
ove ae *5% 8 oo 7% 9% ist & ref 5s series C_..... J i. aaa os... ante inal een 
OE SB SS ee ey: ona Belvidere Del cons 3 s4s-- 1943/5 Et gee eS 24% ~25%| 16| {4% 37 
M 8] ~5534| 55% "56 53% 80 Berlin City El Co deb 648.195112, Biz b  1)------ 24% 25%! 15] 11% 27 
MN] 8%| 8% 8%| 10] 5 12 *Debenture bene. 4 Cisw 1) 35] 36% 354) 18) Te 381 
MN| 75 7%| 6| 6& 10% || *Berlin Elec Fi&U 6348'56 z cccl 
Ps Beth Steel 334s conv debs . 1952) 4 dz bobs 1064 rot! rade! = nees is 
J 3|\~“iaig| 13 Tox! 75] '8* T6351} Sonor mee So eorG. 19001” Alza 3/103 | 102% 103 | 35 103% 
i6 ; 78} 6 1634}) Consol mtge 3s ser G..... 
956|M 3|__._- 14% 1534, 50] 434 1554 || Consol mtge 348 sser H...1965|" Ajxa 3) 106 | 10534 106 | 60) 102 106 
J 3} 133%] 12% 13%] 6 
A Ol 34%| 31% 34%] 78| 20% 40% || Big Sandy let mtge 4s__._..1 p Riz ese2)------ “lone oe 108 1006 
9045/3 Di ____" SU, Wee ----| 124% 25% || Blaw Knox Ist mtge 3 8. ..1950:,, 4+ 2] 71 | 70% 71%| 20 41% 
JD ...... 25-25 834 26 || Boston & Maine Ist 684 O..1967/0 iy b 2) 75 | 73% 75°5) 761 S38 7036 
MN 8 4) 7% 15% || Ist @ 4%s series JJ__--...1961|4 Olyb 2)------| ----- 70% )---- 
MN | 7] 7s 149¢|| det cones 4s sores Rin toe J iy bb 3) 68%) 68% weil tel ae 3334 
fest EO RErs ----| 3% 65 Ine mtge 4348 ser A- July 1970| 0 Mily ren 8 2| 6% 12% 
7D 6 |----] 3  ,8)4|| Boston & N Y Air L ist 49.1955/” 4) a ~---° 10932 110° 15 10% 
| *Silesian Landowners FA 25 9. 25 || Bklyn Edison cons M 3}¢8..1966| 7 1s bbbal......|*103 gee % 107% 
Sydney (City) of 5348 FA 55 1} 40% 87 || Bkiyn Union Ei et g 5e---.. MNiza 3] 112 112%| 2i| 108% 113 
Taiwan Elec Pow st JI J 40 19| 35% ? Bklyn Un Gas Ist cons g MN.s bbb3i------ ee a lant 118 
Tokyo City Se loan of 1912 M 23 4| 22% 4 let len & ref 6s series A . 1947)" Diy bb 3) 9534| 95% “96 27 98% 
External s f 5348 guar AO 4444) 13] 39 6236 || Debenture gold fe-.- _ . .. 1950/9 NIz pbb3| 107 | 107 107%| 21] 102 107% 
Uruguay (Republic) FA 58%4|----| 53 an on a So oes B.ED Ale os al------ lll 111 6] 109% 112% 
External « f 6e....-.---------- MN sSucsleccel ae Buffalo Gen Elec 4s B....1981 JD etacu *109%% _....|....| 107% 100% 
—A-6............... MN\ -~~~~"| «47% =. ....| 48 63 || Buff Niag Elec 34s series C_1967 xaa ooe 
“7 ccoarmal M .— 1979 | MN 38%| 73| 32% 65% a d modified Unterest 
orien CS boods of 37) ” at 3% to 1046) propa 1957," Nizb 2| 42%] 42 43%4| 164) 254 43% 
externa! con — 979|MN|__._ See ee i Burlington Cedar Rapid &Nor—| , Ols ce 2)------] *3% deer 3 7 
344 “tha ext con $F cacetconce 1978|J D)____-- 36 37 5) 313 51 || §*let & coll 6s_......... 1934 + y neh *34% 3%|----| 2% 6% 
“ie ext! read}. ---.....--1978 F Al 38 38 38%| 23) 34 656% *Certificates of deposit... - - a Gee a.....- 67 67 65% 70% 
SSenonee, ( peerercta: 1984/7 Ji_..... 36% 36% 1 36% 56 Bush Terminal! ist 4s....... 1962)4 Jiyb 2] 43% 43% 44% 17| 82% 47 
° Prov Mtge Bank 7s8..... 1962|A O} ______ 9 29 1j 24 61 Consolidated Se.......... 1955\", Soe O.:.-- 6144 63%| 10] 46% 63% 
o Wane (Clerc aa. 9 hee gages io De Callf-Oregon Power 4 ees eel Olx a 107 | 107 107 8} 100 107% 
rea ge amented.nac-s-neczscos-c19B8 FAI ~~~") Saxe ~-3ig)-22-| “9” 9G ou cons gu 68 A-.-1962/4 |x bbba|-----. 884 8814) 4) 05 88)4 
Yokohama (City) exti 6s......-..-.. 1961|3 Di 43%) 43% 44% . a | 934%] 93% 94%) 20] 72% 103% 
Cae See a hg age 44 Jinan 2] 96 °| 955 9654 47] 7636 106 4 
Guaranteed gold 68..-Oct 1969 p Sece s ) oe oe Sl gen uae 
Bang | Friday| Week's Guaranteed gold 5s... .  - 1970 wae 2------| OF 97%|....| 72 
BONDS He Ely, | Last | Range or | 33) Range Guar gold 450. -June 16 1955/2 Dis ae 2/------| “0% 97 15|--75) 73M 105% 
N. ¥. STOCK EXCHANGE Sale Friday's Since Guaranteed gold itn eg tt zaa 2| 9444) 92% 94%] 18] 71% 103 
Week Ended Oct. 25 is See a Price | Bid & Ask Jan. 1 ont = na YT Hat I Jix nin is 104% 106 25 87 113% 
=F se Ry at dab ak pce 13. Jiy bbb2| 53 | 52% 54%| 147] 31 60% 
RAILROAD and INDUSTRIAL Can Pac y £% deb otk perpet.-|i, gy bbb2) °° 73 745 57% 89% 
COMPANIES | an @ be eae tte etd. 777777194515 diz ae 2| 101%] 10035 10134, 30] 8755 108 
t§*Abitibi Pow & Pap Ist 56.1953|J Diz ce 2| 52 50% 55%) 6 4 CAD FUSS OS. «ono = JI Disa 2) 70%| 70% 72% 44] 54 Base 
Adams Express coll tr g 48...1948|M Sly bb 1|._.___ *100}¢ -----|...-| 97% 104% |, Coll trust gold Se--Dec 1 1954/3 Dixa 2) fois) is 66:2) 36] 48 79 
Coll trust 4s of 1907...-.- 1947|J Dly bb 1|----_- *100% 10134/----| 9845 10414 || | Collateral trust 4 340... . - tompld. Js cec3l----.-| *20. 45 |-...| 35 45 
10-year deb 4148 stamped.1946|F Aly bb 1 5 1906 Ose Tee cent let gust 40-1080 ic Six a 4! 103%| 10256 103%| 97] 10256 103% 
* Adriatic Elec Co exti 76....1952|4 Oly bb 1 2} 30% 80% || Carolina Clinch & Ohio 4s. .1965/ 4 b il----.-| 96% 97 ll] 90 100% 
Als Gs Gos 308 cons A Ss... OSST2 Dix aa 4 ----| 109 110% Carriers & Gen Corp 58 w w.- 1950) Aye Se 8 52 |...-| 40 60% 
Ist cons 4s series B_...-- 1943|J Dix aa 4 5| 105 10844 || Cart & Adir Ist gu gold 4s_.-1981|? | AD ibe 35% 86 | 73% 90% 
Albany Perfor Wrap Pap 6s..1948/4 Olyb 2 ot Cates Cate Ge 6188 © 91ST, ae... 14 16 |---| 8% 10% 
6s with warr assented....1948)4 Olyb 2 2} 4 # 6i1 *Cent Branch U P Ist g 48..194 F Alzccc3 ......| *25% 30 |....| 25 30% 
Alb & Susq Ist guar 3 }4s.. ..1946)4 O}x bbb3 8| 68% 87 t*Cent of Ga Ist g 58...Nov ar: MNisce 2, 5%| 5 5% 4 7% 
Alleghany Corp coll trust 66-1944|F Aly bb 2 81) 69 95 “Consol gold Se----...... AOlzc 2) 1%] 1% 1%) 16] 1% 3% 
Coll & conv 5s......-.-- 1949\J Diyb 3 37| 58 79% *Ret & gen 5 }4s series B.. 1959/4 ee “| 1% 1%! 33] 1% 8% 
5a eat na 1950)A Oly ce 2 2 57| 26% 66% Ref & gen 5s series C- ...1959/4 Dis cc 2..----| *4% 6%|..--| 4% 8 
Allegh & West Ist gu 4s..... 1998)A Oly bb 2 *66% ...--|----| 59 64% *Chatt Div pur mon g 48..1951/+ eon... #24 pew ae 4% 
Allegh Val gen guar g 4s....1942)/M Siz aa 2}... _- 104% 104% 8| 104% 107 44 *Mobile Div ist g 5e ..--- 1946 i Gn cnet...... ie eas _--| 106 109 
aupaaarencars om tng OU band 1G] 183 193] | $B Aas | Cent Basucaetr ae Maal Qs ance oye igs] i Ne I 
4346 debentures. ......-- y 100%} 1 4 aoe "§ % | 22} 37 
alms Chalmers Mfg conv 48_1952|M Six 3] 10734| 107% 108%| 55| 106% 111 t*Cent New Eng! Ist gu 4a--19611) z* = 3 . = 7 ial 12 20% 
Calgtne-Dhentte Ghost 0... See Siyb 2)... 26 26 1} 17% 26 eae Oe ee dis eeed)....-- *13% 14%/|_..-| 10% 18 
Am & Foreign Pow deb 5e...2030|M Siyb 2) 50 49% 50 106} 44 684 an <-=---- 1962/4 Olx aie aig 108 108%| 30) 105% 110 
Amer I G Chem conv 5 4s... .1949|M Nix bbb3 103%} 103 103%} 43) 100% 105% || Central N Y Power 3%s_... F Aly bb 2|.....-| 67% 68 | 39] 57% 73% 
Am Internat Corp conv 5}48.1949|J Jiyb 1/.. || 100 100%] 33] 91 105% Cape Dae Bea et os oe eA Oly bb 21......|*.--.. 65 |..... 69 66 Ih 
Amer Telep & Teleg— Through Short L les gu “1960|/F Alyb 3) 43%] 42% 46 | 85) 31% 54 
20-year sinking fund 5}48.1943|M Nx aaa3| 10516) 10516 105%} 48) 105416 109% Guaranteed g 5s. -......-.. aMNiyb 3 *50% 65 |...-| 60 62% 
3346 debentures.......-- 1|A Ojx aaa3)_ 109 109%4| 61} 104 110% || Central RR & Bkg of Ga —e- M Nz bbb2| | 106%. 106'%6) 2) 106% 101124 
3346 debentures....-..-.. 1966\J Dix aaa3 "408% 108% 109%| 162} 103% 110% || Central Steel Ist g 6 8s...... 104 aM Slyb 3 "8614 83 87 | 76| 65 87 
Am Type Founders conv deb.1950/J  Jiy bb 3/____- 99 99 1} 93% 107 Certain-teed Prod vy aa ; 
Am Wat Wks & Elec 6sser A.1975|M Ny bbb2/____ 109% 110%] 28} 96 110% || Champion pg FV, 1950|M Six bbbs|_____- *105% 105%|-.-.' 101% 106% 
Anaconda Cop Min deb 4}48-1950/A Ojx bbb2| 10434/ 104 1044) 19] 102 1074s breed dace (1088 tamer 1980) = bbb3| 10314| 103% 103%| 6) 102 104% 
*Anglo-Chileap Nitrate— -~ 
8 f incume deb........-. 1967|Jan\y cc 2}... | 32 32 5| 27% 41 || Chesapeake & Ohio Ry— MSs 4| 127%| 127% 128%| 18] 118 128% 
tAnn Arbor Ist g 4s_....... 1995/Q Jiybb i)... | 45 45 3} 32 «(50 Consett ont 6160... 30 M Nz aaa2| 10134| 1015; 102 | 33| 94 102% 
Ark & Mem Br & Term 58..1964|M Six bbb4;)____ __ *98% 99%|--.-| 973 99% Ret & imp mtge E.-1906|F Alx aea2|_..._- 101% 102%) 44] 94 102% 
Armour & Co (Del) 46 B...1955|F Aix aa 2) 104 | 103% 104%4| 72) 9554 104) Ret & ines 3 ee oe S--iaeals Dix aaa2|___---| 106% 107 | 22) 108 107% 
lst m 0 £ de ser C (Del)-.--1967/F Jizan 2 10414) 104}¢ 104%) 25) 98 106% |] Ret & imps M 3)se cer F-.1888),) (1s See n-ne ele 109 109 
Atchison Top & Santa Fe— Ay gh shy 4a..-1989|/4 Jix aaa3|.____- *116% _---- ...-| 118% 117% 
4s 2 20 7 105%| 105% . 82 1 a+ fa Oe aas ie poe D Ha onatl..-.-le10as, 772 22\-27Z] tes 1k 
OV|xz bbb3)______| *85% 9 cooel Sole Ogg ee re oe 2° Geena i:  . dep incl »aieeee 
MN\x bbb3| 87 | 36% 87%| 15| 76% 89 Warm Spring V ist 6 Se..1981/% Oi a00])-- == - “Tim “ildg\ iil “"75% “dass 
J Dixaa 2)... 0634 «(95%)----| SB SON | cms Aen ee "3 40-104014 zeae 2) 91%| 91% 92%| 25] 90% 98 
; Di oe 5 Se, oor 9534 3 98° he CHinnole Division e.. 1949) xaa 2 -.| 95% 96%| 21) 9336 102% 
zaa 2)... Dito 5%4)----| 9o BO |] Tins LIVIOD S6..----< "85 85 19} 83 98 
5 Slee 3) 100s) 105% 1856] 18) "00 dost || Seeta' ner t3gs sorts Biz--lerr|e Als bons] 7a] 74 70 "| 23] 71 aM 
7 Sna0 2. | intse 111%] 5| 108 11156 || t9t & ret be series A..---- 1971|F Als bbb4) 83%] 83 83%) 32] 75 90 
MSixa 2) 110 109% 110 5| 104% 110 
J Dizae 2)....../#112 -..--|-...] 114 114 
J Jixbbb3).. *95 oF SE. 92 8 97 | 
J Jixbbb3| 99 99 99 8| 93 99% } 
t | ¢1 | 
For footnotes see page 2465. Attention is directed to the aew column iacorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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| Bx) fmt Friday 3 
BONDS + Eitg. &| Last BONDS E 
N. ¥Y. BTOCK EXCHANGE (36) Rating| Sale . STOCK EXCHANGE 

Week Ended Oct. 25 ™~! See 4 | Price Week Ended Oct. 25 ~ 
Raliread & indus. Cos. (Con:.) Rallroad & indus. Ces. (Cont.) 
t§*Chicago & East Il! lst 66.1934 a See Del Power & Light Ist 44s-- 1971/4 
t*Chic & E I! Ry gen 5e....1951 cecl| 13% ist & ref 44s ........- J 

*Certificates of Geposit....... cccl|...... e4%s....--- 1969/ J 
Chicago & Erie ist gold 5e_.1982 bbb2)__-__- 2§¢Den & R G Ist cons g 4s_-1936// 
° t West ist 46.1959 cce3| 26% *Consol gold 4448... --- 36) J 
t*Chic Ind & Louisv ref 68. .1947 ecc3|....-.. t*Denv & RG W gen Ss Aug 1955/F 
*Refunding g 56 series B..1947 ece3|_...-- *Assenteé (subj to plan) F 
*Refunding 4s series C...1947 eces|...... Ref & impt 5e ser B Apr 1978/4 
lst & ger 5s series A_..-- 1966 ~ serie t*Des M & Ft Dodge 4s ctfs_1935|7 
*ist & gen 6s ser B..May 1966\) ee Ms wel t*Des Plains Va! Ist gu 44s 1947|@ 
Chie Ind & Sou 50-year 48 1956) / SS Z...<0- Detroit Edison 4s ser D_.1961\7 
tChic Milwaukee & St Paul— Gen & ref M 4s ser F _. 1065/4 
Gen 44 series A ...May } 1989/3 cc3} 29% Gen & ref mtge 3 4s ser G_1966|M 
eGen g 348 ser B-May 1 1989/J cc3} 29% Detroit & Mac Ist tien g 5s_ .1995|/ 
Gen 48 series C._May 1 1989) J ears *Second gold 4s .. _.- 1995/7 
Gen 4s series E.May 1 1989/3 "pean Detroit Term & Tunnel 4s. 1961| 4 
Gen 4a series F_May 1 1989/3 cc3| 31 Dul Miss & Ir Range Ry 348 1962|4 
Chie Milw St Paul & Pac RR— t$*Du! Sou Shore & Ati g 58_1937|4 
Mtge « 6s series A. _---- 1975) F © 3) 4% Duquesne Light lst M 3 %s_.1965/ 

*Conyv a4) 5s..---- Jap 1 2000/4 2) 1h 

East Ry Minn Nor Div Ist 481948) 4 

tChieago & North Western Ry— East T Va & Ga Div Ist 5e_- 1956|M 
General g 3 48---------- 1987|M Niz cce2|______ Ed E! I) (N Y) Ist cons g 58. 1995)J 
General 4s _.--------- 1987|M Niz ccc2| 16 Electric Auto Lite conv 4s | .1952|7 
¢stpd 4s n p Fed inc tax.1987|M Niz cec2|_____- Elgin Joliet & East Ry 3i48.1970|/@ 
Gen 4%8 stpd Fed inc tax 1987|M N\z cec2| 16 El Paso & 8 W Ist 5s....-.--- 1965/4 
Gen 6s stpd Fed inc tax--1987|M Niz ccc2|____ | Sestamped . ...-.-.. 1965)4 
4340 stamped. .-------- 19871M Niz cee?) _____- t*Erie RR ist cons ¢ 48 prior1996| J 
Dat viamieans MN\z ccc2| 19% 1st consol gen lien g 4s__ 1996/4 

lst ref g 58.------ May | 2037/3 Diz ce 2})_____- 6 Conv 4s series A_......- 1953) 4 
¢lst & ref 44sstpd_May | 2037/3 D\z ce 2)... 11% 6 . B aa eeeee- 1953/4 
ist & ret 448 C.-May | 2037|) Diz ce 2] 11 11% 5% *Gen conv 46 series D - ... 1953/4 
Conv 4%s series A..-. 1949/MN 2, 1% 1% 14% ©§ Ret & imp Se of 1927 _...1967| 4 

t§*Chicago Railways Ist 5s stpd ¢} Ref & impt 5s of 1930 - - 1975/4 

b 1940 25% 1927\F Alzbb 1) 42% 4% 43% 36% *Erie & Jersey ist s f 68. 1955/3 

t*Chic RI & Pac Ry gen 48.-1988)7 Jizcec2 13% % 14 9% *Genessee River Ist 5 f 68_ -1957|5 
° cates of deposit. --.- ----|2 cee2| 12% % 12% 10% oN Y & Erle RR ext Ist 48.1947) 4 
§*Refunding £ gold asad 1984/4 Olz cc F 5 3s ‘4 0% ‘ §°3d mtge 4%s_....--- 1938) 44 
TTT ~-e/Z CC 4 % 
§*Becured 44s series A-.-1952/M Size 1) 51% 4% 6% 4% *Ernesto Breda 7s... .... .-1954|7 
*Certificates of de —? awit © : 4% + 4% 5 Fairbanks Morse Geb 40 -- 1956)4, 
*Conv ¢ ®..--------- zc 4 Federal Light & Trac Ist 56. - 

Ch St L & New Orleans 58..1951/7 Diy bbb2|}_._ 75% 69 6s Internationa! series. . 1942/4 
Gold 38_------- Juve 15 1951/7 Diy bbb2|__ 6814 67 Ist lien # f 5e stamped... -1942|M@ 
Memphis Div ist g 48----1951|3 Diy bb 3). __ 45% Ist lien 6s stamped. ....-- 1942'@ 

Chic T H & So’eastern Ist 56.1960|3 Diy bb 3] 59 48 30-year deb 64 series B__. .1954|J 
Income guar 5s....Dec 1 1960/M Siyb 2)]_____. Firestone Tire & Rub 3448__1948/4 

t*Fla Cent & Pennin 5a__--- 1943/7 

Chicago Union Station— tFlorida East Coast Ist 4348. 1959|/ 
G teed 48. ...------- 1944/4 Olxaa 3). lst & ref be series A... _- 1974) 
lst mtge 3%s8 series E....1963'3 Jiz aaa3| 108 Certificates of deposit... __ saint 
3s guaranteed ..----- 19511M Six aa 3) 106% Fonda Johns & Glover RR— 

Ist mtge 3s series F_.--1963)3 /|x aaa3} 101 (Amended) Ist cons 2-42. . 1982) 

Chic & West Indiana con 48.1952|) Jiza 3) 90% t$* Proof of claim filed by owner|M N 
let & ref M 448 D..1962\M Sixa 2) 90% *Certificates of deposit... . . ~--- 

Childs Co Geb 88. ae loealaaie - 34% Fort 8 U D Co ists 4i60 104i 

*Choctaw - SCC Bi.cccee Francisco Sugar col) trust 68- 

Eisetnnat! Gas & Elec 3}43..1966/F Aix aaa4| | 
lst mtge 3 448... .-----.--1967|J Dix saad) _ | Gas & E! of Berg Co cons g 5s 1949) 7 

Cin Leb & Nor ist con gu 48.1942/M Nix aaal| Gen Am Investors deb 68 A.1952|/" 

Cin Un Term ist gu 348 D_ -1971|M N|x aaad| i038 Gen Cable Ist sf 5348 A_...- 1947/4 
lst mtge gu 3%s ser E....1969|/F Aix aaad) *Gen Elec (Germany) 78. . -.1945|/ 

Clearfield & Mab Ist gu 58..1943\7 Jiybb 2). *Sink!ng fund deb 6s. 1940}3 | 

©20-year a f deb 68. __.... 1948 

Cleve Cin Chic & St Louls Ry— Gen Steel Cast Bie ww. 119403 
General g 48. .--.-------- 1993|7 Dix bbb3| 7514 t*Georgia & Ala Ry 5s Oct 1 1945|J 
Genera! 5s series B_---.--- 1993|J Dix bbb3|___ | t§*Ga Caro & Nor Ist ext 68 1934,J 
Ret & impt 4s series E..1977)3 J 2] 56% *Good Hope Stee! & Ir sec 78. 1945)4 
Cin Wab & M Div ist 48..1991|3 Jiybb 3). Goodrich (B F) Ist 4s... 1956/4 
St L Dtv Ist coll tr¢ 48...199 |M Nly bbb2| Gotham Silk Hos deb 5a ww 1946| 4 

Cleveland Elec illum 3s. ...1970,J aaa4| 107% Gouv & Oswegatchie Ist 56. _1942// 

Cleve & Pgh gen gu 448 B..1942/4 O|z aaa2| Grand R & I ext Ist gu g 4481941/4 
Series B 3 1942/4 Olxaaa2)____ Grays Potnt Term ist gu 5s. 1947/|4 
Bertes : c FA ane2 re Res Ot Cons EI Pow (apaa) 78... 19se r4 
Beries lp ddhnn st ef 6}s_....... 

Series D 3 F A|x aaa2| i07 eae we 
Gen P Alxaa 2)... Great Northern 4s ser A__ 1961/4 
Gen J Jizaa 2)... General 5s series B__._- 1952/4 

Cleve A Olx bbb3|_ General 56 series C______- 3\7 

Cleve A Olx bbb3) 85 1/ Genera! 4 4s series D 14769 
lst A Olz bbb3} 75% Genera! 4s series E____- 1977/4 
Ist A Olx bbb3] 68% Genera! mtge 4s series G__ 1946/3 

Coal River J Dix aaa2|. Gen mtge 4s series H____- 1946|J 

Colo Fuel & Iron gen s f 58..1943/F Alx bbb3| 10514 Gen mtge 3%8 series I ___1967)J 
68 income mtge......-- 1970|4 O 3} 79% Green Bay & West Rey 

Colo & South 4s series A_.1980| 47 N 3] 14 *Debentures ctfe B. _....__. 4 

Greenbrier Ry Ist 4s... .1940 

Columbia G & E deb 5s.May 1952|/M Nix bbb3! 1055 Gulf Mob & Nor lst 5408. -1960|4 
Debenture 6s..... Apr 15 1952|4 Ox bbb3)__ Ist mtge 5e series C 1aaniA 
Debenture 5... - Jap 15 1961/7 J\x bbb3) (0414 Gulf Mobile & Ohio 4s ser B1975 J 

Columbus & H V Ist ext g 48.1948/A O|xaaa3). Gen mtge ine 5s ser A__..2015,5 

Columbus & Tol ist ext 46..1955|F A\zaaa4) Gulf & Ship Island RR— 

Columbus Ry Pow & Lt 4s. .1965|MN x aa 4|_____ lst & ref Term M 5a stpd__ 1952/3 

mercial Mackay Cora— Gulf States Steel s f 44s... -1961|4 
Income deb w w..-Apr11969|Mayyb 1/ 23% Gulf States Util 342 ser D__ 1969) 4 

Commonwealth Edison Co— *Harpen Mining 6s. ___ ._ 1949/4 
Ist mtge 3 48 series I... - 1968|\J D'x aa 4). Hocking Val Ist cons g 4s. _1999|J 
Conv _  Saeepees 1968)\J Jxa 3). Hoe (R) & Co Ist mtge______ 1944/4 

Conn & Pasump Riv ist 48..1943|A Ojx bbb3|_— | $*Housatonic Ry cons g 5e_1937|M 

Conn Ry & L ist & ref 4s..1951|J Jix aa 3| __ Houston Ot] 44¢8 debs_____. 1954|¥@ 
Stamped guar 4}4s..._... 1951/7 Jix eee Hudson Coal ist sf 5s ser A ..1962|/ 

Conn Riv Pow 6f3%e A....1961|/F Alxaa 3). __ Hudson Co Gas Ist g Ba__ __1949|M 

Edison of New York— Hudson & Manhat Ist fe A_ 1957/7 
3348 debentures__.......- 1 Olx aa 4) 103% *Adj income 5s__.__- Feb 1957|4 
334s debentures_........- 1948/4 Olx aa 4) 105% Illtnois Bell Telp 334s ser B_1970)4 
334s debentures.......... Ojx aa 4). Dlinots Central RR— 

8 }4s debentures_......... Jixaa 4). eS Se ~1951/7 

*Censobdated mvere-Siee Wests ne Ist gold 3}4s_..........- 1\J 

pper Wuertem 8. s cccl]______ Extended Ist gold 3 }4s___- A 

Ofl conv deb 3348.. 1951|J D)x bbb2) 10514 lst gold fo orting. 1981 M 
t*Consol Ry non-conv deb 48 1954/3 Jizccci| Collateral trust gold 4s... _1952|4 

*Debenture 4s........... Jjzcccl|___ | Refunding 48__.........- 1955|M 
*Debenture Ty) eee ds cont ee a Purchased lines 3}4s____ _ 1952 Re 

Consolidation Coal s — zcc 74 Collateral trust gold 48. .._19 
Cosmas Toes Cox . where d eee 
mtge ----May eee A, 40-year 4%{8...... Aug 1 1966|/" 
Ist mtge 3}s..........- 1967|M Nixaa 3) Cairo Roa gold 4s ~~ os J 
lst mtge 3}s........... 1970|M Nix aa 3) 110% Litchfield Div Ist gold 38__1951/|/ 
1st mtge 3546..........- 1966|M Nix aa 3) Loulsy Div & Term g 3 4s_ 1953/5 
On conv B8a-21948/9, Dig ee a] 15038 Se Leute Div a fecen ts- testis 

ea xaa Div & Term ~*~ 

Grane Go at deb Biie,-no--10eile, Ale a" 3] OT: Col aa et 

et 4s.... ae 07 % Springfield Div ist g 3 1961\7 
8 f 4}4s debentures. ___.. 1948)J Jix bbb3) 103% 104% Weurn Lines tereae 1\F 

Crucible Steel 434s debe....1948|F Alxbbb4| 05% || Ill Cent and Chic St L & N O— 

*Cuba Nor Ry ist 5}4s..... 1942) Diyb 2) 18% 31 Joint Ist ref 5s series A__..1963|J 

*Cuba RR Ist Se g_........ 1952\3 Jiyb 2) 20% 40 lst & ref 4 is series C____1963/J 
7 4s series A extended to 1946/3 Diy ccc?) 46 *Tiseder Steel Corp 6s_______ 8\F 
*6e series B extended to 1945|J Diy ccc?) 19% 35 $*Ind Bloom & W Ist ext 48_ 1940/4 

rad yy AS we Gs 00 2 45 i Ind Ill & lowa Ist g 48______ J 

Dayton ei aaa 1 Ind & Louisville x J 

Del & Hudson ist & ref 48..1943|M Niy bb 2) 53, 63% ™ epee: 
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4 

53! 

25) 

| 16 

ae 

40) 

15 

1 
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6 

32) 

8 

1 

79 

s| 212 

32%! 107 

267 

243 

32 

33 

‘| 

7 

2 

2 

2 

2) 

25 

10 

51 

S  incak 

15 

2 

89%] 123 

1 abt 
16% 

35 3 

105%| 21 

72%| 3 

gn 

102% |---- 
63% 

70 10 

107%} 10 

106 % 9 

100%} 86 

94 27 

94 23 

106 66 

99 76 

84%] 16 
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85% 

81%) 1 

63%) 36 

37%| 69 

105 7 

112%| 6 

35K| 3 

125 2 

84%, 10 

51%) 11 

101%} 18 

31 43 

125%| 5 

45%! 263 

11%| 12 

111%| 14 

92 %|...- 
87 
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| For footnotes see page 2465 Attention is directed to the new column incorporated in this tabulation pertainiag to bank eligibility aad rating of bonds. See 4. 
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80 3 y| Bank = York Bond Record— Continued = 
N. Y. STOCK EXCHANGE yf ie, Saae ued— Page 4 
Week Ended Oct. 25 Ea —S Sale | Pridaye Range ee 3 —— ~ 2463 
Raliread & Indus. Ces. (Cont) a| Price Bid & Ask : Jan. 1 a. ¥. STOCK. EXCHANGE 3} Bite. &| Las Range or’ 
ind Union Ry 34s series B-1908 M Six |Low Hioh| No\Low # eek Ended Oct. 25 ES) Sane Sale | agi ridav'e Range 
Inland Stee! Ist mtge 3s ser F 9483 Jin woes! 105% 104% 105%|--.. 104 (gh || Railroad & 1 Bid & Ask 3 Since 
Inspiration Cons (og 1961 4 Olx an 3 5% seate 106%| 14! 100 rots; Mead Corp int een Au (Cont.) — . Jan. 1 
4 Qlxaa 3)------ 106 i oro ...1955|M@ 8 toh) N 
bb 2)\---- 4) 35) 102% 106 p Ed Ist 4} series x bbb4)-- 0 |Low 
Interiake Iron co r. --| 99 99%| 11) 89 % || Metrop Wat 1 D_1968|¢@ 8 ----| 1064 106%) 1 — 
ete ae ean ieens Jona || nasty Was,Sew & D S360.-1960)4 a 2 S----- “111% -.... 100 54 106 +4 
by or ist 68 ser A. -1952/3 g7 bb 3 al $$eMet W Side El (Chie) 48.1938)” ots Bebe) -~- 5-2 WE eaten ~oon} AGB, Hae 
Justment 68 ser A-July 1952/4 Ole a oo B. $8 | SMing Man nas Int Se anned...197 7106 adeem OM Oo al “ox 
series B ee * 
1956 ; 72 eccl 12 i 6% Mich Cent Det & Bay C17 |  ........ e2 % oe i Hs 
ccel abe 14 Sa 3 1% ----| 18 
A 4 4s-..-- 18% 
414 Oly 3 oe tani mete eeeiaa meee 2g eee *6634 75% 
‘2 y ccc4 29| 37% 74% || Mic & impt 4s series C__1979|/ SS. gmnetese 94 94%1 3 67 8667 
MSiyn 3 RT a Consol Gas 4s...-1963/M We OP 8 T55iz] 1osse 105561 68 ae i 
hu 
iF Aly bos 3] $3, nh | tendo iegem ote Bf teh a ae a 
PI pine $ aap jiz> 4 HS Mn Spar & OF Wr iat au Ga user So c - acini s7i 61 
owa Cent Ry ist & ref 48.1951|M Siz iss} 21 44% || foMinn & St Louls § OAH a my UN & 
James Frank! & Clear é a ced ee wiz 73 |127- 1634 
Ist fe _ soe ec cece] cones 
mt tN Att td Diy 1% *Ref & ext 50-yr 5 ococe 1949|M Size 7 10 i% 83 
tek CPs aM ist eu 48 1900/4 Oly 29) 38 58 |/tgemse ee ae S| oe ee > 234 
tS & M Ry ref ¢ 48 1936|A on * HH 10896 feist coum go. c oe 10383 J\z eccl bs 1 % 2% 
Kan City Sou Ist gold 3s... .1950 oe 3 1 71/25 3 1st cons 5s gu as to int... 93siJ Jiz cc 2\------ % 5%) 15) 8 
xc Bet & tpt 58 =—- soe teeele iz bees --..| 24% +44 | *ist & ref 6s series A-----1940]3 oe ea --"| br aul 7] 3 6M 
Le aaa 4 5a) 24% 3834 || g25-vear Sie.-—---- speert , Zs @ 3|------ fe Be. Ne 
gay djs sect 25 50 70% soit ret 8 ign varies B_---197813 7 $° 2------ Sy SM | pone As Bae ag 
Seas sw seus (rab Hela se 22 Bi) cease cia AE Bag ee 
*Ctts with warr (par $925) ibaa sor--- 1 18% 16 ee ebnaaae 1 Diyb 2| 1934) 19 ad s 88 
a7-a|--=--- ---- 5 ser A_.... 
o46|M Sly bb 3 -=-3] sa5- Gag ” 40-year 4s series B-———--- soeur ds eoet 11%] 11% 14 | 63] 7 82% 
a a es 
1 J J\x bbb3 ; 1] 104% 1074 *Oum adjust 60 eer A < --1978}F Jiy ceed) 10% 1034 ii * ee 133 
J J\x bbb3 .-..| 50 650 --Jan 1967/4 O}z ccct|----- 4 1%] 18] 8% 16% 
4s unguaranteed J J\x bbb3 a ae tMissour! Pacific - 4%] 10 
Kings County El L & P 6s J Jixbv 2 sod ae 3 ot bat enn A. es am 
mine Cs ees ist o----19841 Gls seed).----- ----| 2 oe tan ae er ee a 
ee tcc 5------ senile Hie 199 "| 1083 108 sGeneral ta-—. <=. 222n--1075)M x ce 2) 135 16° 16 | “i! 12% 20% 
Kresge Foundation ie scsenl 0 M Nis _...| 107 108% ‘ Certificates of eres M Biz ccc2| 16%) 16% 19 156) 1% a 
+ Dasares oato of inde 8] 10056 108 lat & ref 50 series G. -- io7alit Wie coed 153s] 1534 153| al tase ante 
ctts of deposit...1959| 4 Siz = = eGonn auld Bit. eee ae oo. 1 ged Gus: 135s Hs 
§*Laciede Gas Lt ref & a 2ashe *4 0 wen OS gies “lst & ref g 5s series H.__. ioi9kMNizc 2). 1 | =% 1% Flats 
Ref & ext mtge —tedaad Sy bees 95%| 95 - M4 ant Se edo H.___1980|A Olz cec2|------ 16% 38 2 % * 
Coll & ref 5 4s series C....1953 ybb 2 93%! 93 5%] 36' 80 97% lst & ref 5s series I_..... 1981 ----|% cccl|---.-- *15 24, 12% 21% 
Coll & ref 5348 series D iseale Alyb 2 59%| 55 93%| 30 79% 94 Certificates pee of 2 ccc2| 16%] 16 17 | 64 12% 20% 
Goll Ge seree Avw------104318 lye 3) a8 | 7 son] 47 38° 54 |) ee eee Sasa ba] 73% 73 16 | “S| 1398 213s 
take Erie & eat S--0----ey ae. 4 Sila of 3 9 as 1 tae. i 73% 73%) 8 OO 70° 
tended at 3% to --.- omery Dt 
eee “1947/3 dix bobs! ....- oa: ae As ae 48 || Certificates of v lot g Se 1947/F Als ece?|------ 20% ~ 
ch So x pains P mpt 4e........1977 _-oa/8 ecc2|......| 26% 26% aaah 
Lautaro Nitrate S06 349.--1997/J Dixa 2) 90% 20% g0%| 231 * 90% sa scartiionten ot ‘nem. 1977|M §|z cect|------ *- we oer 20% 2864 
mtge income reg -.--- 1 ? 79% 90% Secured 5% notes.......1938 ~---|% CCCl}------ | “3516 ----| 20 36 
MT erry ay eet ee eoctl soul 97 98 mon er inentes of de =ag-1988|M SIs cocl|------ 8534 3534) "13) 20 HF 
Cons sink fund 44s ser C.1954 Jiy bb 2/_.--- 62% Me 30 27 39% "k & Malone Ist gu g 4s 1991 --|% cccl|_-.-.--. | 2 oo--| 25 44 
Lee a eg AR ao 4.196514 Jly bb 2; 62 | 6 63%| 22, 42 63% Mensnashes Ry fon gag Go. soenie Slyb 2| 56%, 56% 56%) 1 24 444% 
Lehigh & N Y ne ne tse 9esied Bie bbb3}_ __-- 92% ost 21| 42% 62% peye ny | W Penn Pub Ser MWN)z aa 4/------ 10534 10554 i aa 
Lahige Valier Coal Co— seal ao | 30° 40°| 50, 90” 40° Il mon {niae 4 69...-------- 1060|A Olna 4 + 108 107 
pega toe ape io] BB") BY "| asec ainsi Oe 0% 110 
*1st & ret 8 1944|....|zb 1 Montana Power ~.1965|4 Oly bb 3)... 4 110%] 12) 105 
eo ees ee a re a» bres Feme SEONLGE, Saad OO) HH) ua 
st Se -"1964|F A 1| 31. | 30% 31 aoe a, ce sf Se series A...1955/4 Olyb 2|------ 68 «68 4 104% 
*5e stamped --1964|/F Alzb 1 a = 2233 Gen & rel 0 f So cartes A..-1888/4 O17 B F------] 043 +] files Bi > 
ist & ref s f 5s --1964|..../zb 1) 31 31 eee 338 Gen & ref sf 438 ser! 7271955|4 Oly bb 1|------ #43 45\%|..--| 44 66% 
58 stamped -- -1974|F Alzb 1 au oe 20% 3 Gon & ret 0 f 8 4s cartes O.1888/4 ON Be al et 45}5|..--| 44 
Ce ee ee oe a 30 1 series D_.. ailied, tbaee om 44 
*eba Sn Fae tai] a iP] BAR | See Reese tiac-s000g, Oiyee a] 424) ae "| uo] Sa a 
....6 2...... *65% 75 Constr en A. -- 2. 955|M N , 4 43 | 11 
F Aly bp 222277 6 69%) "a , aeons rth ear Ge 3] 37%| 378 38 43] 27°" Sass 
acces %| 19) 30 48 utual Fuel Gas Ist . x aaa2| 109 | 108 75| 24% 39 
J Jizbb 2 % || Mut Un Tel gtd 68 & os 1947.MNixa 2)....--/*1 44 109 6| 104 
e0l3 Jleee 307227 50K «OB ase w aa xt at 5% 1941|M Nix bbb3|_.--_- “101 ih ga mast 11a + tg 
Pee orer. > Pan ----| 30 50% Chatt & St L 4s ser Sei (side % 101% 
MNiz Nat Acm A..1978 F Aly bb 
aly on 21% 204 22 | 221] 8% 22 SES Ee ta Mx ides a at a 
z P~ga32 6 ses -zs-- a. a til Prod za 3) 107 ! 
erica = 22% 23 | 116 ore 20% || National dE  SSeeeares pd Sixa 2 +e longs 07% 100 1034 107% 
Sbccal-s"| si “sual aN ON) dieseouceeaie! 2 — . ee 
A Oy -. 10 2 4 4s July 1914 on 19573 Jiz -.--|------ i %| 3 % 
re. oer 5% By eoupen off 1967 3 Jis .--.|-----. Hy, %| 3 K 
Libby MeNeil & Tin A Oj} Ba: o0 57 4 *4s nna tole coun No4on'57J Jiz -...|------ wee %| 8 1 
Liggett & Myers T by 40-. 196617 J “3] 109 55% || 4s April 1914 upon on.1977 A Ojs ..--|------ im 861K) C4 4 i 
gure @ yer Tobacco. 104/A 0 fuse te |) Rar ent eR ara Qi oa a Po 
Lion Ol! Ref conv deb 434s-- Zé 8} 1214 at RR of M p'77|A Ols -...|------ “3°"J 
\s_.19 127 , ex prior lien 4 -|------ *% 65 K 
Looms inset ae 3140------ ivoalia 39] 130 tor se April 1914 coup No ¢on'20ly ls ‘ay on, 
ae eocel|------ 4 
Lombard Bee fe seren A---196313 D i] 106% Mane oig April 1914 soupon ot 188i een i ene eae 
Lone Star Gas s debs... .1 105 rets No4on ‘51|A pete Sea % "HI 
*Long Dock Co 953\F A 12 National Steel 1|A Ols ..-.|----- : 
Long Island CoS an 8. eo & a ae ta ee 4 het mage So... 190814 Oe a =---""1 1953 106] 18 t 1% 
Guar ref gold 4s...------ 9M 8 De hit ies wae: 1964|7 Dixa 4| 105%2| 10514 106, | 18) 1003s 106 
ot) — depen 1949|M 8 fF $*Naugatuck 4 105%) 8} 102 
See years stat 194914 8 a1 25% 0446 || Newark ee an 4s_..1954|MNizb 3 *68 — 
Lorillard (P % || $¢New England cons 68.1948|J D|x aaa3|____-- on ae 75 |....| 68 
aaes G Co Ts....-1944]4 0 7| 87 96 || *Consot RR guar b6.1945)) dis cect panes | “gerne ae 124% 
Louisiana & Ark lst 5eser A_ Tel & Tel 5a A... z cccl|. ---- 
ica San ef 1990) 3 1} 12046 126% || lat bmg Tel Tel bo A---498a|g Ble anaal- oon“ 123K 1250) Bi 43 
(190017. fs Soual“siig| asst ‘ausl| ot] #5 "ae || Now a tagne lt ge x . 7 
Lae & Zot Beste Co gu 48..1945| M lx aa 3 r+ 75 86% ||NJ ee Light guar Ist 48.1986|F A 7 bbb? ------ "12855 =. wR: 13 128% 
iaville & Nashville RR— | |! je, He 7S itn NJ Pow & Light Ist 4}40..-1960|A O/x 88 3}----- *61% 70 |---| 00% 1S 
iat bret Oe so caries O...__S00sI4 O!x bbb3|__ 102 “ Il 5 ccumemsst iiiied Shuedihe saataane et 8) 105% 109 
ist & ret és series D rt. % 103%) 42) 92% 103% A LE TY Lh mp 48 A’52|J Jiy bb 1} 04% 78% 
3%s series E..--- 83 97 ut Bor lat be eer A1952/A Olx bbb3| 1045, 61 
Unit m cas those A -o<0= 2003/4 O lst & ref 58 series B 2|A Olx bbb3| 104%) 1045 7| 45 «61 
Unif m ext_.1950\/7 J New Orleans Term ist gu 4s. 1955|J D/x bbb3) 104) % 104% 26} 102 
Unit mige 42 ser B ext.-.-19001 J ; set Tan a bien beatae Oo ieasl3 Jiy bbb2| 65 'c neste “Soul Se 10154 10634 
A pen Re A ges 224 A 1935|A O)z cec2)_..._- 284 45 20 i 
Mob & Montg let § 4 35a.21945|M 8 consis ® t-a5-"| 38K 38 a a? ae 
onon 48.1952 --..|8 b ‘ 50 
Ati Knox & Cine IJ ae 32 39% 
*Lower Aust tive eh 050-1084 se od = ooee 3444| 33% +4 on > 7% 
See ae eines ids ise0l h ° i #s ceea|-~2--- 32 32 | tol 36” 37 
SoMaKemen & Robbins 640 180014 8 Se a a ee 36% 
ee iis eek. 1945|J D Certificates of depostt- O Alz cee2| 3614) 36% 35 |----| 29 32% 
Manati Sugar 48 es A-..1960|\J D Newp & C Bdge gen t.--- ss <q) ce 37 28| 27 40 
sae Oe RR & Liat be_-19531M 8 Ber ee eee eee kc ivesl? Aly bb 3 “ig|1is. 13 77% 
Manila RR (Sou ef 66..1953|M 8 10-year 3%8 sec ----1998|F Ajybb 3) 64 8 lll 113 
Male EN Ww let 2 3s0.1041|2 10-year 3940 000 0 f-------Sotsla Dive 3] 58% oo ii Sal 7e* Sine 
Freee oon mnovelet G..1947/4 J Ret & impt be series C-»--2013/A Olyb 3) 58%) 57% oN ol Ok 
es is ae 8 ne ox NY Cent & pred Sighs.” 2-1962)M Ny bb te es, a as oaeee 
Market at fy 7e ser A April 40/Q 3 Det & Hud River 3 se. 19971) xa 2 sere + tos 63%| 1091 42% sete 
Stamp mod) ext 53..... 19451Q A wd Shore veal gold 958” 1908 aig Zz 4 > 97% 97k o7% * aon 85% 
xe Goat coll gold 3:°s.1908|F Aly bbb2| 593 
Mee ries A 4% 61 
Ret 4 b-nnene--- 1974|A Oly bb 3 
mal Siees Onna aoe 3) aM] BM ac at) SR Ge 
Ist mtge 3348 extended & . 1946\F Aix bbb2| 8 “% 60%] 233) 38% 6 
e 3348 extended & .1947\A 74%4| 87% 88% 1% 
S-year 6% notes. ------ ee SS al se oo rl bl som OF 
4 -- oe axl on oN me 
For footnotes see page 246 ! 
5. Attention is directed 
to the new columa iucurpusated in this tabulati 4 
ion pertaining to bank eligi»ility aid ratin 
a@ofbonds. See a. 
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Oct. 26, 1940 








Friday Week's 
Range or 
Friday 


Range 
Stnce 
Jan 1 
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Interest 
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Range or 














Railroad & indus. Cos. (Cont.) 
N Y Connect Ist gu 448 A--1953 
series 19. 


lst 5s i adeoed 53 
NY Dock Ist gold 4s eseonce 1951 
Cony 5% notes....------ 194 
N Y Edison 3s ser D----- 1965 


2 
& 
& 
= 
= 
*] 
=] 
a 
& 
5 
— 
ots 


Y 
1°N Y New Hav & Hart RR— 
@Non conv deb 48..------ 1947 
*Non-conv debenture 3 4s 1947 
*Non-conv deb 3 4s------ 1954 


Debenture 48...-------- 1957 
“let & ref 44s ser of 1927.1967 
t*Harlem R & Pt Ch Ist 48 1954 


s 
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= 
e 
3 
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3ZzZzz 
zZ<s<X< 
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*Certificates of deposit. .....- 
— of dep (issued by ne 


tion manager) ....... 1961|...- 
2§*Norfolk & South ist g 56.1941)! N 


*Ctis of dep (issued by a 


Nort & W Ry ist cons g 48... 1996/0 

North Amer Co deb 8 4s....1949|F 

ture 3%{6.......... 1954|F 

ture 46..........-. 1959|F 

North Cent gen & ref 5s....-. 1974|M@ 

Gen & ref 4 4s series A....1974|M 
tNorthern Ohio Ry— 

lst gt6 6 §6....ccccceces 1945)A 
*ist mtge g 56 (stam 

cellation of guarantee) 1945) A 


North Pacific prior lien 4s. ..1997 
Gen lien ry & id g 3s Jan. ..2047 
Ref & impt 4 48 series A... 2047 
Ref & impt 6s series B....2047 
Ret & impt 5s series C_...2047 
Ref & impt 5e series D--...2047 

Northern States Power 3 48.1967 

Northwestern Teleg 44s ext 1944 


t*Og & L Cham Ist gu g 48. .1948 

Obio Connecting Ry ist 48..1943 

Ohio Edison ist mtge 46....1965 
lst mtge 46.............. 196 


ebentures 1946 
Ontario Power N F ist g 58. .1943 
Ontario Tranemission ist 56.1945 
Oregon RR & Nav cop g 48. . 1946 
Ore Short Line ist cons g 58.1946 

Guar stpd cons S6........ 1946 
Ore-Wash RR & Nav 46... 1961 
Otis Steel lst mtge A 4}48..1962 


Pacific Coast Co Ist g 58. ...1946 
Gas & E) 4s series G.1964 


t Corp— 
lst M 6 fg 36 loan ctfs._..1955 

t 348 deb '47 
Biisesas 1944 


Guar 3 8 trust ctfs C_...1942 
Guar 3 4s trust ctfs D_...1944 
Guar 4s ser E trust ctfs_..1952 
28-year 48. .............1963) 
Pennsy! Glass Sand 3 4s- . - 1960 


Pa Ohio & Det Ist & ref 4448 A '77 
44s series B...---...... 1981 





®Income 4s6......... A 
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pr 1990 
Peoria & Pekin Un st gest: 


S G0 69 iS x 
Sy) bE RORRSOTR EEE SSSR CTESSW EER ET ECEREBSSSO COCSC Eee ees CyeCeCES: 


HRRR HH HH MM MMMM RRR 


»& 
eocvccen 





114 
117% 
49% 

49 
4% 
110% 








Low Eitgh 
6 


101 107% 
104% 108% 
46% 56% 
46 «=€660 
194% 110% 
105 «i111 
120% 126% 
113% 118% 
8% 15 
97 ~=6100 
43% 60 
50 
79% 
65 
71 


SF 


86% 
80 


—— 

~_— 
sss 
oe 


3 - 
S8SSSre.0 BRaSRBVyB 


RRKKK KK REKK KK 


088 
& 


o 
x 
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74 75 
103% 110% 
10444 112 
102% 103% 
103 106 


40 51% 
76 92% 


110% 116 
lll 118% 
43 71 
43% 70% 


3% 10 
106% 110% 


Ralireoad & indus. Cos. (Cont.) 
Pere Marquette Ist ser A 56.1956 
lst 4s series B_.......---. 1956 
let g 4 348 series C.....--. 1980 
Phelps Dodge conv 3 4s deb_ 1952 
Phila Balt & Wash ist g 48..1943 
series B_...... 1974 


Phila Electric Ist & ref 3 4s.1967 
t*Phila & Read C & I ref 58.1973 
Conv deb 6s......-.---- 1 


o 


deposi 
Phillips Petrol conv 3s_..-... 1948 


Pitts Coke & Iron conv 4s A '52|@ 





end 0ur20auy 


——— 


2) CESECSE NZS ESS 





Pittsburgh Cine Chi & St Louls— 


Series B 4s guar........ 1942 
Series C 44s guar._...-.- 1942 
Series D 46 guar......-.. 194 
Series E 34s guar gold...1949 
Series F 4s guar gold_.__-- 1953 
Series G 4s guar.........-. 1957 
Series H cons guar 4s_._.. 
Series I cons 444s8_._...-.- 1963 
Series J cons guar 4 i4s__..1964 
Gen mtge 5s series A... 197 
Gen mtge 5s series B_...- 1975 
Gen 448 series C_.....-- 1977 
Pitte Va & Char Ist 4s guar_1943 
Pitts & W Va ist 442 ser A_1958 
lst mtge 4}4s series B_...1959 
lst mtge 4}4s series C_...1960 
Pitts Y & Ash ist 4s ser A_._1948 
lst gen 5s series B_....... 
Ist gen 5e series C_.....-- 1974 
lst 4348 series D._-.__..- 1977|/ 
Port Gen Elec ist 44s_..... 1960 


lst 56 extended to .___..- 19. 
3*Porto Rico Am Tob conv 66 ‘42 
*Certificates of deposit._._- 


#68 stamped......._____- 1942|J J 


*Certificates of deposit...... 


Potomac E! Pow Ist M 3s8_1966/ 
Pressed 


Steel Car deb 5s_...1951 


t*Providence Term Ist 4s... 1956 
Public Service El & Gas 348 1968 


t* Providence Sec guar deb 4 ipeal 
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lst & ref mtge 5e_.......- 2037 
Ist & ref mtge 8e......... 2037 
Pub Serv of Nor Il! 3 %s_...1968 
Purity Bakeries s f deb 5e...1948 
Reading Co Jersey Cent coll 48 ‘51 
Gen & ref 44s series A_..1997 
Gen & ref 44s series B___1997 
Remington Rand deb 4s w w ‘56 
40 without warrants__. _1956 
& Saratoga 6s gu_1941 
Republic Steel Corp 4 \s ser B ‘61 
Pur mon Ist M conv 5 4s_1954 
Gen mtge 44s series C___ 1956 
Revere Cop & Br ist M 48 1956 
*Rheinelbe Union s f 76_.._.. 1946 
340 amsented_......___. 1946 
*Rhine-Ruhr Water Serv 68_1953 
*Rhine-Westphalia El Pr 78.1950 
*Direct mtge 6s_........ 1952) 
*Cons mtge 6s of 1928__.. 1953! 
*Cons mtge 68 of 1930__..1955 
Richfield Oil Corp— 
4s 6 f conv debentures... ..1952 
*Rima Steel ists f 7s_.__... 1955 
t§*Rio Gr June Ist gu 5s...1939 
t§*Rio Gr West ist g 48_..1939 
*Ist con & coll trust 4s A_.1949 
Roch Gas & El 44s ser D___1977 
Gen mtge 3%s series H_..1967 
Gen mtge 3 se series I__..1967 
Gen mtge 334s series J___.1969 
3#*R I Ark & Louis Ist 4448_ 1934 
*Ruhr Chemical s f 6s _____ 1948 
t*Rut-Canadian 4s stmp...1949 
t*Rutiand RR 44s stmp._..1941 
Saguenay Pow Ltd Ist M 4s "66 
St Jos & Grand Island ist 48_ 1947 
St Lawr & Adir ist g 5e_____ 1996 
8 RRS RSeae rice 1996 


St Louis Iron Mtn & Southern— 
*§Riv & G Div Ist g 48___1933 
*Certificates of deposit..... 


3*St L Peor & N W Ist gu 5s 1948 
St L Pub Serv Ist mtge 58_..1959 
St L Rocky Mt & P 5s stpd__1955 
t*St L-San Fr pr lien 4s A___1950 


1 
Santa Fe Pres & Phen ist 56.1942 
t*Schulco Co guar 6 s..... 1946 
*Stamped 


*1st cons 6s series A_._... 1945 
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Htgh 
72%} 61, 
63 1 
64%| 47 

108%) 15 

109 | 11! 

118 2 

112 5 

107% 3 

106% 

110 118 
17%| 61 
4%| 38 
4\% 1 
4%|---- 

104% 1 

101% 

-* 
$08 - 1oace 
110 
109 
118%] 7 
110 28 
110%} 18 
102% 9 
60 2 
59 11 
60 39 
117%}---- 
75%} 91 
90 K}---- 
100% 1 
90 10 
169\%|---- 
94 20 

O06 ccna 

112% 1 

153 |---- 

110%, 9 

104%| 1 
62 11 
78%| 51 
79 44 

101%} 51 

100%} 12 

103%| 124 

106%! 30 

104%| 93 

102 54| 2 
33%| 6 
26 2 
25%| 5 
25 3 
25%) 6 

106% 8 
| ip 
re a 
36 | 119 
8%| 20 

a 

109 2 
6% 2| 
1 eae 
1, eae 
88%| 28 

2 gpk eet 
, we 
ge aie 
65%| 97 
64%) 5 
68 7 
40 2 
9%| 106 
9%| 56 
10%} 30 
10 5 
9%} 105 
9%| 45 
67%} 20 
33 39 
15%] 25 
8%| 44 
ge ewe 
3%} 10 
6 2 

114%} 3 
69 26 

105%|..-- 

108 4j---- 
gg 
31% 1 
42 2 
42 2 

124%] 2 
10%|_-..- 
10 2 
1% 5 
3% 1 
yp 
5%! 126 
4%| 32 
* es eee 








For footnotes see page 2465 


Attention is directed to the anew column incorporated ia this tabulation pertainiag to bank eligibility and rating of bonds. See 4 
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Volume 151 New York Bond Record—Concluded—Page 6 2465 
z Bank , Friday Week's S Rahk | Friday Week's 
BONDS & S\Elg. &| Last Range or Range BONDS = EMg Last Range or Range 
N. Y. STOCK EXCHANGE $¢ Rating| Sale F s #3 Since N. Y. STOCK EXCHANGE 33 Betine Sale Friday's : Since 
Week Ended Oct. 25 “a | Seea| Price |Bid & Aski& Jan. 1 Week Ended Oct. 25 “a| Seoa| Price Bid & Ask Jan. 1 
Raliroad & indus. Cos. (Cont.) Low High| No.\Low High || Raliroad & Indus, Cos.(Concl. Low Hioh| No \row High 
2*Seaboard All Fla 6s A ctfs.1935|F Alzec 2)__.--- 2% 2m} It 1 4 Va Elec & Pow 3 Mucor BD  190aiM S\x aa 2/\------ 110% 110%| 10, 107 ar 
*68 Series B certificates...1935)F Ajzc 1)|..--.- 1% 1% 1} 1% 38% va iron Goal & Coke Ist g 58.1949|M Sly ccc3\------ ha 4734 2} 49 51% 
& & Southwest 1 ...2003|J Jly bbb2\------ . ~dan 
Shall Union, 260 geve---1964l3 Jie ge 4] os, | 9754 8 | See] 996 98 | tn come ee angenndnenla Olv om a] 68 | 82 0834) 381 Bae Ox 
— y M\ 43 Virginian R: 108 | 108 109 22 
$Siemens a & Halsko deb 6360- 1951 M Se a (eearaaind | #45 “sgugl--G 26 OSS Wal Ry 35800 A...1966|M Six aaa? 102 109% 
8----- z --.-|------ 2534 % 14% 27 §*lst gold Se_........... MNisb 2\------ 41% 43 | 24] ; 
Silesian-Am Corp coll tr 78..1941/F Aly cecl|-_69 49% 69 8} 12% 69 §°2a ona NRPS ae eed ~~ FA “ 2 al eas 3 14 14%] 10 4 s 
Simmons Co deb 4s..-....- 2|}A O|zbbb2/ 101%/| 101% 102%) 29) 94 102% *1st tien g term 48_______ ee ag RRS *27% 29 |-.--| 95% 2A 
Skelly Oll 3s debs_....-..-- FP Al\x bbb3| 103 103 103 4% 7| 99% 103% *Det & Chic Ext Ist §8.---1941|J Jigb 2/------ 45 45 41 51 
Socony-Vacuum Oi! 3s debs.1964\J Jix aaa4|) 105%) 105% 106%| 29) 102% 106% §$*Des Moines Diy Ist 48_.1939|J Jig cc 2\------ *10 3B * fuice 9% 13% 
South & Nor Ala RR gu 58..1963;/A O|/xa 3/_____- ot) ----| 115 119 *Omaha Div Ist g 38_..1941|A Ols ce 2/------ Tig. 1B. faawe 7 12 
South Bell Tel & Tel 3446_..1962/A O|x aaa3)-___- 108 108%] 20) 104 110% *Toledo & Chic Div g 48..1941|M Sigh 2/------ Piwses 40%'..--| 38% 42 
3s debentures ---.-...--.-- 1979 J Jix aaa3| 10634) 106 10645) 42) 101% 106% || t*Wabash Ry ref &gen5%sA'75\M Sigcc 1) 5 5 544| 17] “4% 9% 
Southern Colo Power 6s A_-1947|J J\x bbb3| 104%| 10414 105%| 6] 101 106 *Ref & gen 5s series B_____ 1976\F Alzce 1} 5 4% 5 54] 4% OM 
Southern Kraft Corp 4s_..1946|J D)x bbb3)_.___- 102 102%} 16) 97% 102% Ref & gen 4 4s series C_-_1978/A Olz cc 1\------ 4% 5 45 4% (9% 
Southern Natural Gas— y *Ref & gen 5s series D____1980|/A Olz cc 1 5 4% 5 40 4% 9% 
Go Pac call darCent Pas coll) 1049 ; D > bb 3 3835 384 ets, $2 150% tt, ba ~ IA 105 06 
aa y 38? ; %| 8: nvertible deb 448....- 1945/3 Diz pbb2!------ i. 1 ---- 
Ist 444s (Oregon Lines) A-1977|M Siy bb 2) 44 44 46 99; 35 53 Walworth Co Ist M ‘a afFea 955|A O “ pees 78%; 75% 79 42 i * h wes 
Gold 4 }8_-.---.-------- 1968 Siyb 3) 38 | 38 4! 98} 30 60% || 68 debentures.__.......-1955/A Olyb  2|------ 9 = 90 4} 63% 90 
Gold 44s......--.------ 1969\MNiyb 3) 373s) 37'4¢ 40%] 189) 30 5046 || Warner Bros Pict 68 debs_...1948|M Slyb 3/------ 86 86 1] 78 90% 
Gold 4s. ....-...------ 1981|.MNiyb 3) 37%4| 374 40%] 148) 30 50% || t¢Warren Bros Co deb 6s_...1941|”@ aly cc 2) 44 44 44%| 5] 16 46 
10-year secured Boscon 1946\J Jiybb 2) 49 49 51%| 47] 42% 68 Warren RR Ist ref gug 3448.2000/F Alyb 3/------ *30 83 |..--| 31 37 
San Fran Term Ist 4s....1950|A O}x bbb2!____-- 75 75%| 14] 68% 80% Wasntagten Cent ist gold 4s. ttt Mlyb_ ?|------ mo 65 |..--| 60 70 
ash Térm ist gu 3448.....1945|F Alx aaa3i------ 08% 198% 
So Pac RR it ret gun ..1085|7 Jy bb 2} 58 | 58 59%] 1341 53 6536 || tot 40-year guar ae. 1aelP Ale ee eal_..-..| ---. ern: -a--| Heaha topes 
4s stamped --.-.---.-- 55\J Jy bbbi|------ on er ee Wentchester Lig be stid gia. 19601 Die eaatl------ *126% --... ---| 120 128% 
oun Ry ist cons g ia21904 J Jix bbb3; 95 93} 95 164) 83 95 Gen mtge 3 4s. ......... 7\J Diz aga 3' 109%) 109% 109% 5] 104% 110% 
Devel & gen 4s series A...1956|A Oly bb 2) 5734) 57 58 86; 42 61 West Penn Power ist ba B21903, Six aaa3|------ 115 115 1/115 120 
Bove & Sa osacw-w----tssola Oly. 3] of | a2 ak! ail Be Qtll wast MARaE Ring ages Eceedianig Sse Sq af) NM HE 
-------- y ‘ : 4 West Va Pul 7 102% 102% 102 11 
oo Div ist 6 be. oe 1996 4 J\y boo2 ia ase pea 73 ++ D & Paper 3s_..1954|J wi a 4 4 4% 98 192% 
Louis Div ist g 48_---- ybbb2| 76%) 75 76%4| 10) 63 76% || Western Maryland lst 4o....1952/A oO 89%| 89% 91% 102 
So’ western Bell Tel 3348 B-.1964|J Diz aaa4) 110 | 110 110%] 76) 108% 112 Ist & ref 5 34s series A - - ... 1977/3 Jxbbbs| 9435) 94% 96. 114 79 96 
Ist & ref 3s series C_--..- 1968|J J|x aaad|.___-- 10734 108 | 12) 102 109% || West N Y & Pa gen gold 48..1943|4 Ox aa 2\------ 107% 107% (3) 107 108% 
t*Spokane Internat Ist g 58.1955|J Jiz cccl|-_--- 23 244%) 25) 15 24% || t* Western Pac Ist 5e ser A--1946 M 82zccc2) 14%) 13% 14% 26) 10% % 
ox Fe ee ES ge eee eee ete taeiel “an 10136 106% || _¢5e assented. --—--------. 946M Szccci| 14 | 134 14 | 34) 0% IRIH% 
8 ae x aaa 4 % oo} 1 1 Western Ds Unt 69 69% 70% 103 
gtudebaker Corp conv deb Gs 1945 7 Jiz bb 2| 104%| 10244 104%] 51] 81 113 ester Union leg @ Aisa 1960(0 N 3 bb H 735¢ 73% 7544 112 535% 7834 
Superior Oll 34s debs...... 950|A O}x bbb3|._____| 100% 101 14; 100 101% 30-year Se.............- 960\M Siyb 3) 73%| 73% 75 | 152) 61 75 
Swift & Co Ist M 3%{s--.---- 195u|M Nix aa 4) 105%%| 105 105%} 19) 104 106% || *Westphalia Un Bl Power 6a 1953} Jzb 1) 25%) 25 25%, 4) 10% 26 
Tenn Coal Iron & RR gen 56.195 |J_ Jiz aaa3) 125%} 125% 125% 2| 122 12844 || West Shore Ist 4s guar......2361|/ Jiy bb 2} 52%] 52 52%| 74] 35 64% 
Term Assn St L ist cons 58..1944|)F A/x aaa4)...__-|*113% 114%4}----| 1114 115% Registered__......_..._. 2361\J Jiy bb 2\------ 49 50 7| 32 50% 
Gen refund s f g 48_--...- oJ Jjzaa 4)..__.. 110% 111%] _6) 10434 111% || Wheeling & LE RR 4s______ 1949|M S\x aa 3|------ *114 115 |---| 13036 118% 
Texarkana & Ft 8 gu 5448 A.1950|\F Aix bbb3) 91 90 91 30| 76% 92 Wheeling Steel 4 348 series_..1966|/F Alix bbb2/ 10544) 105% 10544) 67| 96% 105 
Texas Corp 38 deb.-.-.-..-- 1959) A O|x aaad) 106%! 105% 106%) 69' 102 106% || WhiteSew Mach deb 6s__._. 1940|M A’'\x bbb?) ------ oe” | cane ---| 100 103 
3s debentures __--.----.--- 1965|M Nix aaad) 105 |, 104% 105 92, 103% 105 || $§¢Wilkes Bar & East gu 68.1942\J Diz cc 2\------ 135% 14%| 32] 9% 14% 
Texas & N O con gold 58-.--1943,J Jiybb 4)..__-- 94 |---5| 55. 74 || Wilson & Co Ist M 48 A-...1955|J J\z bbb3| 10654) 106 =—1064| 7 100% 106% 
Texas & Pacific ist gold 68..2000/J D|xa 3] 10644) 106% 106%] 7/ 104% 110% || Conv deb 3\%s......_... 1947/A Oly bb 3) 101%) 101 91014) 30) 96 102 
Gen & ref 5e series B..--- 1977|4 O|x bbb3) 67)4| 67)4 6734) 16) 5344 7234 || Winston-Salem 8 B Ist 4s...1960\' /|z aaa?|------ “112% -.--. --| 110 112% 
Gen & ref 5s series C...-.- 1979\|A Olx bbb3| 66% 66 4% 66% 4, 53% 72 Wis Cent 50-yr Ist gen 48..1949/J Jiz cce2|) 29%) 28 31%] 213] 13% 31% 
Gen & ref 5s series D_...-. 1980|/ Dix bbb3)___--- 664 67% 25 53% 72 *Certificates of deposit....__|_.__|z ecct|------ 28 29% 15 14 29% 
Tex Pac Mo Pac Ter 5448 A.1964|M Sixa 2)..._-- 89% 90%) 5) 88% 97% §¢Su & Du div & ter Ist 48.1936) M Niz cect} 7%) 74 8 6} 4% 10% 
. ~ *Certificates of deposit. - - . . wha fg athe *7 9%]..--| 4 
Third Ave Ry ist ref 48..--1960\J Jiyb 2) 56%) 56 57%| 28) 45 62% || Wisconsin Elec Power 3348. - 1968) A ols as 3 10934} 10934 109% | "8 108 110 
*Adj income 5s-- - - - - Jan 1960/4 Oly ccel| 17%! 17% 18%] 63) 11% 25% || Wisconsin Public Service 48_.1961|J Dixa 4|------ 109% 109%) 10) 107% 110% 
$°Third Ave RR ist g 5e...1937|\7 J y 2 eres 100 44 @sccaheses 95 100% t*Wor & Conn East lst 44s. 1943/3 Jize | RE 608" sasek eS. 6 14 
Tokyo Elec Light Co Ltd— | Youngstown Sheet & Tube— 
ron ante baste eel? ne cea 434 one - ¥ 76 ou $634 Conv deb 48............ 1948|M Sixa 4) 104%/ 104% 104%| 72] 101% 100% 
x bbb3 - - - - -- 92% |---- Ist 104%2| 104% 1045 89 
Tol St Louis & West let 4s..1950|1 Olybb 3, 72 | 72 72 | 5| 65% 72 Saar wesees ee ap eee rm s a 
Tol W V & Ohio 4s series C..1942|M Six aaa2|____-- *105% secheweal  sobe anmhe 
Toronto Ham & Buff istg4s.1946)/ [jizxa 4)... *96 98 sat ‘oe 99 
Trenton G & El ist g 5s....194¢| VW Six aaa3!)_____- *122 " ----| 121% 125 
Tri-Cont Corp 5s conv deb A.1953)/ Jiybb 1)..___-| 108 108 1} 104 108 4 
*Tyrol Hydro-El Pow 748..1955|WNizb 1) 25 25 25 1} 14% 25 
*Guar sec sf 7....- encce - Al eceti....-. . Q buat 
Guar sec 9 7 ses ap ecsti.. aS aad 13% 21% e Odd-lot sale transacted during the current week and not included in the yearly range 
en ee of io-otaee M Siyb H 62%} 61 62% 2} 60 99% None. 
pion (Mo) 3%8.-.1962|) Jix ae 3/......| 1074 107%/ 16) 10534 109 t Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
t§*Union Elev Ry (Chic) 58.194f/A Cjz cecl!_____. ees ~ 9 . , , 3 
Union Otl of Calif 6a series A_1942/F Alz aaed|.____.| 10744 10714 2] 107% 112% transaction during current week. n Odd lot sale, not Included tn year’s range 
tures...........- 195v/F Aix aa 3) 104 103% 104% 9) 100% 104% § Negotiability impaired by maturity. + The price represented is the dollar quota- 
Union Pac RR— tion per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
ee & lead anaes 6. sence peal Jp seat 113%] 113 113% 38 110 115 $4.8484 
ear 348 deb....---.-- O|A Cj]a aa 3)_____- 98 994 5! 9 
35-year 3th debenture...1971/ Mi A : oe oe 9834 984 26 1 +4 7 The following ts a list of the New York Stock Exchange bond issues which have 
Ref mtce 344s ser A_..... / D]s aaa3! 10434| 104 10434] 84| 10144 104% || Deen called in their entirety: 
— pe RL ee eae 1oO 4. en ctl 100 36 107 3) 104% a pes 
United Cigar Whelan Sts 68. 1962/4 Cid 4)... -- it 73%! o8| S83 77% Companies reported as being in bankruptcy, receivership, or reorganized under 
United Drug Co (Del) 56....1953| UW Fiybb 4) 89 | 87% 90%) 222) 75% 90% uv r 
U NJ RR & Canal gen 48...1944/4 &|x anes) _- *107% _.... | 108 110% Sexton 77 of the Bankruptcy Act, or securities assumed by such companies. 
— ‘ooo Corp— * Friday's bid and asked price. No sales transacted during current week. 
ures— 
SK canmens --Nov 11940|.___/x aa 2).___-- 6 ee eee RSE -.---|j * Bonds selling flat, 
50s 11941|MN x aa 2} ____-- [9056 IGS nnial souns o0ene v Deferred delivery sales transacted during the current week and not included in 
1 1941|M Nix a@ 2)____-- *100 100}6)...-] cccce cosce the yearly range: 
1 1942|M Nix aa 2)____-_- *100 Pere | 190% 100% No sales 
1 1942|M Nis aa 2|_____- 100 100 3 100% 
1 1943)M N|x aa 2)_____- 100% 100% 3 100% 100% 
1 1943)]M Nix aa 2}____-- *100% _---- ree Peete etal 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
1 1944|M N/x a@ 2)... _-- OR wsece _...| 100 100% || eligible for bank investment 
1 1944)M N/x aa 2). ____- *100% --.-- ----| 100 100% || y Indicates those bonds we believe are not bank eligible (ue either to rating status 
1 1945|)M Nix aa 2)____._|*101}¢ 101%|----| 100 101 or some provision in the bond tending to make it speculative 
1 1945/M Nis ae 2)... .-- *100%¢ 101)4)...-| 100% 10114 || Indicates issues in default, in bankruptcy, oF in process of reorganization 
: eae: +f ~ ~n4 - eae oloise 10114 . seas 101s The rating symbols in this column are based on the ratings assigned to each bond 
1 1947|M Nix ae 2)_____. *101% 101%|_---| 100% 101% || >F the four rating agencies. The letters indicate the quality and the numeral immediately 
1 1947|M N|x aa 2|__.__-|*101%4 101%4|_---| 10054 101% || following shows t the number of agencies so rating the bonds. In all cases the symbols 
1 1948|M Nix aa 2)_____- *101% 102 |---| 100% 102% || Will represent the rating given by the meoutie. Where all four agencies rate a bond 
1 1948|M Nix aa 2} se 102% 102% 9| 100% 102% differently, then the highest singie rating wn. 
1 1949|M Nix aa 2}_____- 102% 102% 1} 100 102% A great majority of the issues bearing symbols ccc or lower are in default. All issues 
1 1949|M N/xz aa 2)._.___|*102%  ----|-.-.| 100% 102 bearing ddd or lower are in default. 
1 1950|M Nix aa 2) 102%} 102% 102% 1} 100% 102% 
1 1950|)M Nix aa 2)_____- *102% 102%|...-| 100% 102% 
; prot +} Z aa 2)}.___-- 102% 102% Footy eee 
MN|x aa 2)_____. +101% 102%|-- -| 100% % 
1 1952/M N saa 2). *101% 102%|_--- 100 34 10334 Transactions at the New York Stock Exchange, 
2)|M Nis aa 2)____-_- *102 102 4} ---- . 
1 1953|M Nix aa 2|._.._.|*102  102%|....| 99% 102% Daily, Weekly and Yearly 
1 1953|M Niz aa 2)}_____- *102% 102%).-..-| 100% 103 
1 1954,M Nix aa 2|_____- *102 103 ---| 101 103 
1 1954,M N/ aa 2)_____- 103% 103% 1} 100% 103% Stocks Ratiroaad & Siate Untied Total 
ay 11955 M Nis aa 2)... __- *103 =: 103%|----| 100 103% Week Ended Number of| Miscell. | Munsctpat States Bond 
*Un Steel Wks Corp6 roy Buse! BD ccecleoccce 30% 33% 2 18 33% Oct. 18, 1940 Shares Bonds For'n Bonds Bonds Sales 
eocesce Ee BED pescloecoacl Oe 33% 9} 2 33% 
a 1951 J Disb 1/....--| 33% 33%) 1) 20 3346 /) saturday._.._.._--- 216,440} $2,003,000 $209,000 $73,000] $2,285,000 
------- 1951)J Diz ----|_.----| ----- -~---|----] -z-0 -3- NRRL ic nkbbe oo 373,020} 4,251,000 807,000 72,000} 5,130,000 
*Sink fund deb 6s ser A.1947/J Jig cccl|____-- 36 36% 4) 20% 36% |' Tuesday....------- 535,630| 4,780,000 978,000 85,000} 5,483,000 
48 assented A-..-.-- 1947/5 Jit ----|....-- *.---. 34 |----| 20 382 |, Wednesday...---.-- 807.030] 5,593,000 672,000 65,000] 6,330,000 
United Stockyds 4348 w w..1951/A Ojx bbb3)_____-| 87 87 1} 84 9354 || Thursday...------- 539,870| 5,218,000 824,000 39,000} 6,081,000 
Utah Lt & Trac ist & ref 56.1944)A O|x bbb2) 1035%| 10244 103%) 52) 96 104 Dla. cnsutibnes 518,660! 4,691,000 762,000 72,000} 5,525,000 
Utah Power & Light Ist 56_.1944/F Alix bbb3) 103%/ 10344 103%) 21] 95 104% - 
RE. scctanteoes 2,990 ,65 26,536,000| $4,252,000 $406,000! $31,194,000 
Vandalia cons ¢ 4s series A..1955/F A}x aa 2)... -- 2109 ----- ----] 108 109 _—— —s — 
Cons s f 4s series B....... 57|M Niz aa 2)_____- wo, ncaa , 
“— Sa Jul "ott 1934|J J 1 New York Stock — — ——— 
§°4 4s July coupon off. -- a ee aie scnkcoonl astge oboe 
§°4 4s assented.........- Se Se: papper oc 1% 1% 2 iif Exchange 1940 1939 1940 1939 
Stocks—No. of shares - - - -- 2,990,650} 7,104,880! 164,822,675) 222,898,728 
Bonds 
Government. -......--.-.-- $406,000; $2,124,000 $33,830,000 $299 994,000 
“tate and foreign.._...-.-..- 4,252,000) 4,546,000 176,851,000 203,757,000 
Railroad and industrial....| 26,536, 000} 34,612,000 _1,062,268,000 1,198,299,000 
4 Oe i $31,194,000 $41, 282,000 "$1,272,949,000| $1,702 ,050,009 











Attention is directed to the aew column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 


See oote « above 
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Oe ae ange—Weekly and Yearly Record oO 
ot nN OTIC —Ceah and deterred delivery, eales art dine weak in which they occur, ‘No scsoune w taken transactio So 
In the follow! n which they occur Re ee cakes ol ns of the week and when seiling outs! 
b e following extensive list we furnish a calcein computing the range for she Year 
the week begi "Teserdag lest (Ook. 20: ie record of the transactions on the New Y 
omy! from the daily reports of the Curb Exch 940) and ending the present Frida (Oct. 25 ork Curb Exchange for 
nd, in which any dealings occurred during th ange itself, and is intended to nave ar wa 1940). It is compiled 
e week covered. ery security, whether stock or 
SEs rasan! f . | Range Since Jan. 1, 1 Friday 
, sTOCKS 7 = STOCKS Last Week’ y 4 
wal ow) gee — (Continued) ef a F Range Since Jan. 1, 1640 
Acme Wire Co common.10 20% Par Price Low Week —_ 
Aero Supply Mtg— exes itlamaiaias 20% 20% 60, 13 May| 22 High Shares Lew z 
iD Bcosses 1| ood soon ms Corp 1 4% 5%! = 
a RRR wonc=c|-nece er sec] --- 555 20 icennts Corn o088....1|------ P o7 1,400; 3 
Ainsworth — ee “ 8) aN ay) 4% er | Bee Tee oi 3 2034 21° | 1,500 135 July] 8250 Ape 
Air Associates Inc (N J)_-1|------ piste joo, 4°" aay] 634 Mar | Bell Tel of Pa 035% 1 -"i00 * | 108” 108 3 May| 834 Feb 
22 Sa eeee...*..-.--- eeewe eeccs| ----=- Se oe Ee | Boece bees pea Alpen 40] 88 July] 186 Jan 
Ray —~ Ae ---8|------ 2% 2é% joo) 1% M 4% May | Benson & Hedges © xe: ERO: Chins Pa 114 “Apr = 
eR A TE AMR BCA 17% Tan Rss Apr Conv preferred. COM... 0) ----~ "I" "355. “Bbic oer iy May OM 4 
Alabama Gt Southern 60 wa-ees|--z-5 =; : u% May D6 Ape | Berkey & Gay Furniture.1| “1 =i 25| 30 June] 4635 yo 
“$e poe —-- $7 pt... ---- 101% 103 56| 768 June| 80% oF | ao x - oa ae 500; 4 Mar i's Abr 
<<< ‘ ( aa: tee pene, 6l-.0--- ‘ j 
Allegheny” Taian fice—"| * 9214) 92% 93 i SS ol ee” Ge | eo OL em eg OO Le Se ue ae 
7% preterred rred 100.100). 7| 8 ier | Biedsboro Steel Foundry | | | | | 364 Sune in 
Alles& Fisher Inc com ae gets .-----| 111% July; 111 & Machine Co com * 7% 
Alliance Investment eaietasconeinkess osnoud semcen 2. Feb to July | Bisuner’s common......*|------ 1% 1H 200} 4% May| 8 
allied Inti Investing— | | EE: EPS % Ma 1 Aug | Bliss (E W) common--__- | "143 a eee? a er 24% May| 6 on 
$3 conv pref...----.- ° i : y 4 Feb | Blue Ridge oo 4) 14 15 1,000! 12 Aug| 22% x 
Allied Products (Mich) —_— 2% 2% 200 2% Oct 4 $3 opt conv pret s<jegaer - pA a 4 500 Aug 1 ay 
" Clase a... _— 16 16% 200) 8 May| 17% 4 nee (Ss) co....® ear ty, a oie 100} 383% June a es 
lu M...--36)-—--—-)----= ane wa: ohack bone $2 : 500 4 
6% =. 159%| 157% 160%} 2,400 sean -_ 23 Sept 7% KS et ste canrrtes, L6g~ Bee in — 8% Jan | 
eietem O poeta a 118}4| 116% 118%| 300) 108 Mar Hr Apr | Borne Scrymser ne---- 8 seapabelan ss ezsee| ----z2 16 34 May sis 7 ed 
Aluminum Industries ag peeeee wenne eoeeel -oeeee 16% po + to Apr | Bourjois Ine. _.._.-----  Saeatebee ee 50; 28 June rts yd 
Aluminium Ltd common.*|_----- “‘—° « 5% Ma 8 Apr | Bowman-Biltmore com... *|------ 6% 6%} 100) 4% Ma 3 3S 
6% ore’ a 78 81 300] 4244 May 11% Feb| 7% Ist preferred Bh Mececcclocses ovexel ooese i Bem 6% Apr 
eT, SEE, eope bediipantes Binns (ies eee) ete tee | pacatlee Tr ~---100)------| 27% 8}4) | 100) 34 Aug] 83 Feb 
American Book Co....100) 35%] 35% 3 oe “Een ae ae | Eee Care Lt & Pow...*| 354 % ¥4| 1,400) 34 Jun i‘: me 
Amer Box Board Co com.1|-.---- = 500| 35% Oct 1% Apr | Breeze Corp common. ._- 354] 334 3%) 700) 2% June} 834 m4 
American Capital— -1|-.---- 4% 4% 1001 4 M 49% Apr | Brewster ens "9K o4 5% 200} 3% Ma 7 ri 
Class A common....10¢ ay) 7% Ape | Bridgeport Gas Light Go-* OX} 93 934) 1.400) 58 May 176 Mar 
Common class B --10¢e PenewaARARe Sores) aeeees 1% Jan| 2 Bridgeport Machine eet) ie Toe | 36 A 36°" a 
Common clase B----10¢|------|-----  ----- pee < = % Ape| Preferred __..___...10 1%) 1% 1h 400| “1% May = 
$5.50 oolar os powcnes ” apes eal wana een ie 13°°M 4:6 Jan | Brill Corp class A_____ ioo! bave<e 38 38 i0| 29 M | 2 ae 
stand tan..8l......i-.-.c 222-2] .2->- 5 el Be ae ree Cnenesees *|------ Sc ‘Sxl sl im al 4 om 
Am Cities Pows&lt— | wenne enee- pave % May ar | 7% preterred.......100| 41 | 3 oo. *here | --~= 58 % Apr 1st aaay 
rower % Jan | Brillo Mtg Co common « DT Bcegdon. saa] 20°”) Mal aais On 
Clase A with warrants. 25 Seles, 31 31% 650| 25% Ju Class cscs” ates SO Sconul book 10% May =~ 
ams 4 with warvants.36)..-;--| 9014 2046 $00| 22%¢ June ave | Bin saat ssassan sl co | Bs | ae 
Amer ye . % 1 500 % pom: 334 Mar Registered GUNNER. Claconcalasses soee- ie BO ,~ Mar 
Class B D-¥....-. wgeeclensas. “saccl “g-g6a 317% June 4135 Ape | British Amer Tobacco eenscalecees women} sonnan 10° May| 17° Ape 
Amer Export Lines com--1 15 34% 3634; 9,000; 26 May es May Am dep rets ord bearer r 7 
Amer Foreign Pow warr.- af F 14015 2,000! 8% Ma % Apr Am dep rets ord reg |. bats Giemefieaseoskse! Rokebaraecn 7% Jul 20 
Amer Fork & Hoe com...* “a a \%| 2,400 \% Mar 19% Apr | British Celanese Ltd ee ce, Tay Maseecdaia! weeds 74 J : 5 = 
pee vote toe iol “34 | 325 34” 100| 936 May] 1480 Abe | British Col Po ord reg...108 snes ga 
4%% preferred....-1 1123 32% 34 6,300' 25% Ma aot Ape | British Col Power cl A...*|------|----- -----| ------ 1 Jan 1 
ames GeneralCorpcom 100] 34 11244 113 oes) SFtt pale] 118° Onn | eee Dean d We a eae, sae ageee| ---220 we! Jan) og Tee 
$2 conv preferred 1 eo 3% 3%} 2,000 2% Mey 13 Oct | Brown Fence & wi ----100)------ 20 21% 250, 16 M y 36 Feb 
$2.60 conv preferred...1 7 27 27%! 475| 22% M y| 4, Apr og ke leer eccese 2% 2% soo] 1% May May 
Amer Hard Rubber a —--** A Ie ag pte ET scales MRR Epbetn |e Sif Bene] 18h Feb 
undry Mach...20. 17 | co. Seeee escent “Ee preferred 7 pa assets woeeds 
Amer Lea Treeeom.---98 4X) 14” 14x<| 600 Ii” May| 20% ‘Oct | Brown Rubler Go comb<2-1 ----—-| co Sopis pg] 90 dune 33 * Mas 
as . 6 oe (EL sook **- 552 - 7 
Amer site Go common 100) “21 | 20 “357 ants, 25 May 2034 i Butt Nis Pie, ‘ne cae 60 “ne 35 38% 1,000 os July 1134 Jao I 
Oa : 15€ an Niagara & East Pow—| 8 5 
Amer Maracaibo Co.....1 we----|----- _eeees _ 58 May, a Apr $1 pat Pow—| sa Ghat Jan 3 Feb 
Amer Meter Co.....---- eecers a i 300 % June| 3 May | _ $5 Ist preferred. ____- <T 20% 20%) 2,000| 16 May 22 
Amer Pneumatic Service.*|...-- oe 300| 23 May! a’ Bunker Hill & Sullivai 9.60) 100"] 99% 100, | 250, 004 May 108° Jap 
otash & C en leecern|erene ones] coceee urma Cor | ------ : 3%) 500! 
American Geeuition ie ee ee eo es 9 Jan | Burry An Ty dang rets..|------ “| (Ki +00! Ou oa 14% Jap 
Aner Seal Kap common 2) i> ~“aial “s7aaa] “Sug Bem tee te | ve ore ee cen 1Sbeeimese [pee vaug 1% Jan 
uperpower C ee ee coer y ot tr ---600|------|---55  --57-| ---3¢ 
int 86 preferred. n--2 11 sett anit] 5288 of ae on Mes Cables & Wireless Ltd | ------ liyg” 1iy,! 100 Hs eal i oe ; 
es a | ---| 68% 68%| 100) 48 une | Am don "7 
American Thread 5% ae 13] 124 13) soo) 6 june] 75 Jan | Calambe a eee aa J----2 --2--| ------ % Sept! 3 
Anchor Post Fence a ° 2% 2% 400) 2% Mar 7 Jan | Callite Tungsten Cor ~-20|------|-----  -----| ------ 103 oO 1 4 AD 
AngoaturaeW uppers 1 at a cae scol 1% May| 2° Oct | Caneds ky Nt ial Miah 1,800! 1M Feb 2% AD 
2 Mig C -- 200 ‘anada C ; pebjonsqce|=-9-e ennce] eas-e~ 
Appalachian lee Power— mp ou 4 huni ws i Canadian Car & St ea |----- -----] ------ | “bus ane] “656 Apr 
preferred__._.__. pr % partic on 
$Arcturus Radio Tube...1|__---- 113 113 sl 108 Ma 1 Can SN ee dg) ee ae 137 13% 200] 9% July 22 
Arkansas Nat Gas avond ahairaheainiea wen--  o----| ------ | lig Fen 15 Jan | Canadian Indus A! ya-...1 64 6 6% 700 5K M : qua 
Common cl 4 non-vot..*| 2% 2% 2%) 900) 1% May en Jan | Class A voting —, ay) 11% Apr 
6% preferred... .. “io %| 2% 2%] 1,500 1% Ma 1% Apr | Canadian Mareonl....--1| *1| "16 ~~ %e| 200 1 Jun 2 
Arkansas P & <5 ne... : 8% 84 8% 800 6%M y 2% Apr Capital City Products___ 1 %i6 "6 6 200 “M 6 % Jap fi 
Aro Eauiyment Corp 2o-i|.--2-- 22-02 Doz--| 220 oy” tal oo” 3n Gumenh Oa somes aR | 8% 8% 50 65 May a oe 
e a A... 6 8 incase San Caen A. O.....c cocec occeal eocces %M 
Ashland Oil & Ref Co....1). 4% 5 5 100 ct} 11% Aug Class B Buin 8]-----5 mon a- om nne * 4 1% Jap 
“Soo ape ef Gonm-1| ais] 4% 436/500 4 Mav] 5% Jan Carnation Go soinimoa-"s 5g Be S| G00 “ANE Mag] “744 May 
* sete... arolina P & oe Ser er eae 
bAssoolated Gas & I —-" weeee scene] -o-ee- 6% Mav| 8% Feb | Com OO ecaneat” aIAE S00 BSS 6| 973 May| 100” May 
pinnate er Corp common... ..1\------ 6 20 86 May! 3 
4... we C Ret” ASE 83 P onal ay| 106 Sept 
$5. preterred_- ee ae on oe __ 8% 84) 70) Be Mes] Te Ape 
Assoc Laundries of Amer cee, ee ght wan | Game Crs ce “ eenht SObbeEeeias esol Oo 2 ae 
V t c common 500 \% re 5% Jan | Catalin Corp of ne cease cape tose . oCses Sins My , 4 Fe 
amos fa aaa A022 fo 2) a ee DR 
tai eee lat: Reales M Ist partic pref ‘ 
Coast RR Co pret ay} 2% Apr | Celluloid Cor pref... 100) ------ 123 124 75 
suenGentaeh util... ies ies |" ie 60 ctl 68 a ao 4 (4%) 1, o| 3% June os 
eer Of, agg A et Ra os af) 88 gt il ell Be 
t Line Co..60| 16 2% 2%} 1,100, 1% June nt Hud G & Ecom___- : 77% 30) 6945 
Atlantic Rayon Corp... 16 16 17 200; 12 4% Apr | Cent Maine P com....%| 14 14 14! x | Jan| 87% May 
proey ty >...) 3%| 38% 4% ‘ June| 23% Jan | Cent N ¥ Pow 5 or, * eel ete. on 0; 13 June) 1754 Feb 
Atlas Drop Forge coti--a8).-.-20|--.2" 2 $00] “ta May] 256 Mar | Gent NY Foe 6% peet-t0n 9514) 9% 97 a] 1g0% Janl joes Ape 
ywood Corp. See esses ccss , Sasa) S78 aee ar nt Pow & L' -~---l/------ 83 9% a pr 
any ind Meat Hla | li sca] ante mane] 10% baer | Come South West Url boel i nase 114%) 25} obs) May] 11534 May 
pn one Sliver at 1% «61% 600 1% Sepe 4: _— Cent States Elec hapa ‘us *16 Mi 1 800 ais May es — 
—ae he.. s......| i. ° itl 1.38 ug 6% ferre o->- 6 % 3 2" ap 
pw Ete a i ~ is] "1,300 i | i — cee 100}------|---;- --=- i, 2,400) 6 ies] 356 Jen 
i (BF) & Sons com.6|... 3% 3%| ‘700| 38% = 1% jan ita, 100 kehee 5 i ioe 35 18 oa a Jan 
preferred w w ~6|...---|----- ~----| ----- Conv a eo eae eee dia, Re _ 
6% preferred a oa Tiida aus gash sucedid wn A 7% Mar one 29.100) ------ 1% 1% 700 74 May 2% Jap 
aw arrante ne co: Ke VEE peat 14% i 51 Strip e Weather . 1s May 2% Jap 
atten & Teams Gere, il 3 ~-|----- seault meniined pt | Charis Corp common__-i0|------|----- _- 
Axton-Fisher ee Sss---5 2% 2% 2%| 2,600 a3 = 1% Feb | Cherry oo bp ag 2-----]- ERIE de, Mia rt: July; 4% May 
m. . - A common. 10] 39 - ; ug) 4% Apr | Chesebrough es ages a 10" aie 13ae yo 
rsbire Patoka Coilieria 9 39 Chicago Flexible Shaft Go |... 105 105%{| 150 , . 
rte a ete Gee al abi 3% 3% 1° * — 53) Jan oe ad my de hed ee wt — i — = 
Baldwin Locomot o-- 8%] 28% 29%] 2,000| 18% May son = Gates Conset Mining — 11 ll ll 200) 6 May a = 
urch warrants for com-_ hilds Co preferred. ..-100|. 9%| 9% 10 | 225 ’ 
Mm. We B-] 615] 626 .674| 2.200] 1454 May) 6 Culide Co preferred---.100} 9%) 9% 10, | 2251 4 te tel 20% Mar 
Baldwin Rubber Co com.1 M%| 29% 31%| 2'100| 18 May sis, — $6 preferre --10} 5%) 15% (5%) & ol ¢ a et — 
LN A ege epaed Neieioeeis (ae 4% M 60c preferred B...--.- 7934) 72 79%| 5,200) 49 4 
Bardstown Distili Ine-..-1)------|----- <=] == ; ay; 7% Apr sas... eo] ‘7ul 6% 7% May| 79% July 
Barlow & Sees 8 Steel-21) 134) ike 13 SS ae? ee Cities Serv P & a7 pret» 75% 6855 atl: “Sel ab heew at an 
. v A com..... preferre s 7%, 96% 98 , 
Baste Dolomite Ine acord 11%) 11% 11% 50| 8 May| 11 City Auto Resse aseee 93 89. 93 A * + pe 115% Mar 
ath Iron Works Corp...1) 15% 6% 6%| 2,400} 3% M % Oct | City & Suburban Homes 10|_____- 6% 6%| 400] 4% ™ ay, 110, Mar 
Beumann— See “Ludwig” M) 14% 15%) 5,900) 9% May 1684 = pa & Controller Co....-1 io Froandaiate 6% 6%| 200) 6 May ; —_ 
Beau Brummell Ties Ino__1 or aude Neon Lights fne_.1). is) eS = 
Beaunit M eo 4% hits fn_—1| 7 ie” te] 400 al a 
$1.50 ae bon = ey See om 100} 3% May} 6 #£Jan Clayton & Lambert Mfg--_4)--..-- ~ = Pi 400 “ May +, R 
VUES “Yee atepes: Retaeapyeay 4 June 6% Apr 200 3% Mar 6 Oct 
—— oer 12% Feb) 16 Mar 
= footnotes see page 2471 
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Volume 151 New York Curb Exchange—Continued—Page 2 2467 
Friday Sales Friday Sale 
STOCKS Last |Week’s Range) for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low Hh) Shares Low High Price | Low Hb) Share Low High 
Cleveland Elec Illum__...*)_.._-- 42% ay 4 100; 30 May!) 48% Feb/| Eureka Pipe Line com..50) 22%/| 22 22% 250; 22 Oct; 31 Apr 
Cleveland Tractor com ---.* 4% 43% 500 4 May 7% Feb | Eversharp Inc com...... Se ieel kennel édhiele 1% Oct 2 June 
eet. w oceaslahess schenl sananh 1 May 2% Apr | Fairchild Aviation__.....1/-.-.--- 8% 8% 200 734 May| 12% May 
SE aS ee eer" 2 May 3% May | Fairchild Eng & Airpiane_1/|------ 4 4% 800 4 July 6% May 
es See ae occdlonccs seccn) sasecee 3% Sept 6 eet i cccculossbe coccel cucoge 6 Sept] 10% Apr 
See PED BOL Cc ccloccce cocce! ccosce 6% May 8% Jan | Fanny Farmer Candy. _..1/----.-.- 24 24 50| 17% May; 28 Apr 
Ce EP Oe celocesoclocces coche! scsess % May 2% Jan | Fansteel Metallurgical...*/....-.|----. -----| -.---- June} 154 Mar 
i nvcenilcssss sbewel cocbin 3% May 7) en 2 ee 2 Oh Ee cenlaesse essedl echeee 5% May 8% Sept 
Colorado Fuel & [ron wart. 4% 4% 5 3,400 3% May 7% May | Fed Compress & W'h’se 25|------|----. -----] ------ May| 36% Mar 
Colt’ Patent Fire Arms.25) 804; 79 80% Cp. ay - e e n gn  fowccunlcocse. cnccel coccbe 9% Jan| 15 Oct 
Columbia Gas & Elec— Fidelio Brewery _._.__- big %  %! 4,500 4A Tye Apr 
o preferred. -.-..- ee 63% 63% 250) 51 June} 70% Feb/ Fire Association (Phila) i60 neccan 65 65% 60| 5135 May}; 70 Feb 
Columbia Ol! & Gas__--- _ eo 1% 1% 800} 14 May| 2% Jan | Florida P & L $7 pret_...*|-.---- 113% 115% 275| 8434 May| 115% Oct 
Commonwealth & Southern Ford Motor Co Ltd— 
Warrants _.......--.--. % 89 532} 8,200 lg Jan 533 Oct Am dep rets ord ref__.£1 1\% 1% 1% 500 1 June 3% Feb 
Commonw Distribution._1/_____- ¢ 1% 100 1% Jap 1% June | Ford Motor of Canada— 
Community Pub Service 25|_____- 25% 26% 300} 21% June}; 38% Apr Class A non-vot_...... oe; 11%] 11% 12 200 8% June| 17% Jan 
Pt SCC VeaBassccnlescon scene! sscees May % Apr Class B voting.......-. RS ll 11% 50 8% July 7 Apr 
Compo Shoe Mach— Ford Motor of France— 
V tcext to 1946._...-- _ aa 12% 12% 300} 10% Sept]; 18 Feb ee. es canlecces. sccaul enache % June 1% Jan 
Conn Gas & Coke Secur— Fox (Peter) Brewing Co__&)------ 19343 19% 50| 12% Jani 19% Oct 
gveserred... ... <<< Tissbablaaet® skebel adsenl 42% May| 45 Feb | Franklin Co Distilling....1/..---- 34 3% 500 % Jap 14% Apr 
Conn Telep Elec Corp-.1 1% 1% 1%] 1,400 % Aug 1% Oct | Froedtert Grain & Malt— 
oe a aileea 1% 1% 861% 100 1% May 3% Feb ee 8% 8% 8% 200 8% May| 711% Apr 
Consol é EL > Baltcom.*| 75% 74% 76% 800| 67% May| 83% Apr Conv partic pref____. Fae 19 19% 400} 16% May! 2014° Apr 
4%% series B pref__.100)______ 118% 118 30| 111 May! 120 Feb | Fruehauf Trailer Co____. 1; 20%) 20% 21%} 1,200) 19% May| 32% Jan 
4% pret series C_..- 100 aes 109% 109% 60! 108 Sept] 10914 Oct | Fuller (Geo A) Co com__-_1|------ 23-236 100} 12 July} 26 Oct 
Consol Gas Utilities....-1)....-. 1% 13 600 1% Jan 24% May $3 conv stock________- _ ager 27% 29% 275} 12 May! 29% Oct 
Consol Min & Smelt iia as 265% 26% 100; 18 June; 39% Jan 4% conv preferred. __ 100} ------ 42 49% 525} 30 May! 49% Oct 
Consol Retail Stores. -.--- (AS Serer 4 1% May| 3% Jan | Gamewell Co $6 conv pf..*|------|----. -----| ------ 85% Feb! 90 July 
8% opreferred__....- _ eee Macca sibanl saute 75 May! 97% Feb /| Gatineau Power Co— 
Consol Royalty Oil... - 1% 1% 500 1% Oct 1% Jan 5% preferred....... Ditchantwetee sacckl encose 62 July 8 Jan 
Consol Steel Corp com. -_.*|_____- 5% «66 1,500} 3% May| 6% Apr | General Alloys Co_...__- BRO, RR Beas « % May} 1% Jan 
Cont G & E7% prior pf 100;_____- 94 94% 11 84 May! 98 Jan | Gen Electric Co Ltd— 
Continental Oil of Mex..-1|..-...|-....  -----| -.---- % Jan 4% Jan Amer dep rcts ord reg. £1|------|----- -----j ------ 4% Aug) 15% Mar 
Cont Roll & Steel....--- 1; 8 7% 8%} 1,800 4 May 8% May | Gen Fireproofing com....*| 164| 15% 16% 500 9 May! 16% Apr 
Cook Paint & Varnish....*| 97%! 9% 10 100 7 May! 10% Jan | Gen Gas & E! 6% pref B.*|------|----- aa 25 Feb; 41 Apr 
Cooper-Bessemer com...* 8%! 7% 8%) 1,100 6% May! 11% May | General Investment com. 1 516 \% 416 400 ¥% June 1. Apr 
$3 prior preference....*| 30%} 30 30% 500} 23 May! 30% Oct $6 preferred._......_.*/------ 53 5 10} 50 Feb) 65 Apr 
Copper Ce.....-- *) 4%) 44% 4% 1,050 3% May 5% Feb WEED cccccocccoscslceccsaloccce csccn] cccccs 164 Mar 1yg Mar 
Cornucopia Gold Mines Se}__....)..... -..-.| ....-- % May % Feb | Gen Outdoor Adv 6% pf100|------|----- -----] ------ 65 May| 90 Mar 
Corroon & Reynolds... . 1} 61%COU1KHSOC«dWHK 100 Mig Aug 1% Feb | Gen Pub Serv $6 pref__..*/------|----. -----] ------ 254% May! 48 Apr 
36 erred A_....-- 2, 66% 67 40| 65 May| 77% Feb | Gen Rayon Co A stock...*|------|----- -----| ------ % May; 1 Apr 
Cosden Petroleum com... 1/______ 1 1,400 1 Aug} 2% Apr General — meee | 
Sap Conv Gremered.....80).......]..... <..--] ...... 6% May| 13% Apr Ss Raat 16 %6 =e 200 ‘6 Aug] 1% Jan 
Courtaulds Ltd_......- | ee RP Cas 2% Sept 7% Jan $6 conv preferred_____. ; 63%) 63% 64% 20}; 55 June; 81 Apr 
Creole Petroleum. -.-.-. ..-. 6 12% 11% 12%) 6,000} 11% Aug) 24% May | Genera! Tire & Rubber— 
Crocker Wheeler Elec....*|____-_- 4% 4%] 1,800| 38% May| 6% Jan 6% pre te Ml isGeelanean nated ooknan 98 Aug) 106 May 
Croft Brewing Co.-...---1/_...-. M4 4146) 1,100 % Jan eee ee We Oe EE. Blcccee eccee. nena) cocens 8 May) 10% Aug 
Crowley, Milner & Co...*|_____. 1% 1% 200 1% May| 1% Apr $3 preferred__........°*|------ 39% 39% 75. 32 May] 41 Mar 
Crown Cent Petrol (Md) - s date | aia btn whenan 1% Jan 4 May mm Power $6 pref_..*| 98 | 96% 98 150; 88 May; 101% Feb 
Crown Cork Internat A_.*)______ | 4% 4% 100 3% July ee. ee ee aiibeses ecganl cock 87% Jan) 91 Mar 
Crown Drug Co com. Gia ia , She: the 700 ig May| 1% Feb obwen (A C) common__.*|------ = 6 300; 4% May! 7% Apr 
7% conv preferred....25)_____- TEAR POTS 18 Jan| 22% May Preferred .........._- eee pee AS gopeee ts 5 40% July} 49 May 
Crystal Oll Ref com. _---- (SRR eaupiaipertes bapa ce 2 mM May i May | Gilchrist Co.....__..... * eqn engnaipettas: paises 4 Oct] 6% Apr 
$6 preferred__..._..- | RRR Ress Perce - 6 May| 8% Feb | Gladding McBean & Co_.*|------ ecg Subeaen taaea 6é@ Apr) 6% Apr 
Cuban Atlantic Sugar......5) 5% 5% 5% 300 5 July! 10% Apr! Glen Alden Coal____.__. . 9 8% 9%! 4,500 5% May 9% May 
Cuban Tobacco com... - _ Sete Teg es FE 3 14 May| 2% Jan | Godchaux Sugars class A_*|------ Rep bger is! Port 18 Aug] 32% Apr 
Cuneo Press 64% pref.100|______ | 110 110% 30| 108 May} 112 Feb oo! nt RINT Oe 5% 5% 100; 4% Oct) 11% Apr 
Curtis Mfg Co (Mo)-.--..- 6| ee ee Ce ee 6% Aug 8 Oct | $7 preferred._..._.... _, ee, a ippeiatell cineca 92% Oct) 105 Apr 
Darby Petroleum com_..5|______ i 8% 3% 100 2% May 4% Jan Gadred ee Mines. _1/|------ lig hie 100 lis Jan te Feb 
Davenport Hosiery Milis.*|______ eta topes PIER 16 July} 19 Feb | Goodman Mfg Co_...._60|------ 28% 28% 25| 25  Feb| 28% Oct 
Dayton Rubber Mfg. .---- | hee | 10% 10% 100| 78% May; 19% Jan | Gorham by Ree iéééudloinse pike euaanl 1M Apr 1 Apr 
Class A conv.......- _, =e ee cosent asauail 21 May! 32 Feb $3 preferred. _.......- Mincitbiongue apeanl =ooeel 11 June} 18 Oct 
Decca Records common..1); 5%) 5 54| 1,000 44% May 8 Jan | Gorham Mfg common. .10)------ 28% 28% 100| 18 June) 28% Oct 
DOA SE | ew | 8% 3% 100 3 June 5 Apr | Grand Rapids Varnish___1/------ 5% 5% 300 4 June 8 Apr 
Dennison Mfg of A com..5)__....|..... -..--] -.---- Tie May 1% Feb | Gray Mfg Co..___._..- See 5% 5% 500 4% Sept; 11% Jan 
$6 prior pref_......--  eeghes RR AOA RS 14 Feb| 30 Oct | Great Atl & Pac Tea— 
8% debenture. -.....- =a | 100 100 20| 84% Feb! 103 Oct Non-vot com stock....*| 100%}; 99 101% 325) 88 May] 114% Apr 
Derby Oil & Be Cosy come PETER 1% 1% 600} 1 Sept} 2 Jan 7% ist preferred... _ 100) ------ fa CARE TRS - 123% May| 135 Jan 
A conv preferred. ___-- . ORO Agee ss PP ir 29 Sept] 37% May | Gt Northern Paper__._. in cause nas 40% 40% 50| 36 June} 49% Apr 
Detroit Gasket & Mfg_..1/______ ete ed Nae 7% May| 11% Oct | Greenfield Tap & Die____*|------ 8% 8% 100 6% May! 10% Apr 
6% preferred w w_...20)______ | 17% 17% 100} 154 May| 17% Oct | Grocery Sts Prod com. .26¢ ccunanlscuap saan anal 1% Oct) 2% Jap 
Detroit Gray Iron Fdy_..1/______ 1% 1% 100 % May 1% Oct 9 16 300 lig Mar % Jan 
Det Mich Stove Co com-_.1,______ |} 1% 1% 600 1% Feb) 2% Mar 28% 29 1,800} 25% June} 39 Jan 
Detroit Paper Prod....-- heey bg 7) 300 % Sept 1% Apr 110 110% 40/ 102 June; ii1 Jap 
Detroit Steel Prod....-- eee |} 213% 22 300| 12% May; 22 Jan 113 113 40| 107% May] 115% Sept 
De Vilbiss Co common..10 ______ eae gsr Merry 21% Sept) 28 Apr . 8% 900 5% Feb!) 14 Apr 
7% preferred_....... | exe Cf. Se See 110 Apr! 710 Apr per i niminkwad.-seewil abneth 20% May| 40% May 
Diamond Shoe new com..*|______ Rees fae ee 14 Oct} 15% Sept! Hartford Elec Light....25|------ cshan “weal aoe 62 May! 70% Apr 
Distilied Liquors new..234|__.__.|.....  .--.] ...... 1% June 1% Apr | Hartford Rayon vt e....1|------ 1316 % 200 % Sept; 1% Jap 
Distillers Co Lta— | | Hartman Tobacco Co____*|------ en eS. Se ‘ie Sept % Feb 
Am dep rets ord reg_..£1'______ ee ee 7 | 134 1 Harvard Brewing Co....1| 1% 1% 2 200 1% Jap 2% July 
Diveo-Twin Truck com..l 7%) 7% 7% 1,300 une % pr | Hat Corp of America— 
Dobeckmun Co common.1 4 4 4 10 4 May 7% Apr B non vot common...-.1 ------ 54% 5% 300 44% May 8% Apr 
Dominion Bridge Co Ltd.*;______-|/_....  ____-} _____- 254% May, 25% May | Haseltine Corp._......- RAE A Ps RR: 16 May; 29 Jan 
Dominion Steel & Coal Bb 25) | | 6% 6% 100} 4 June} 12% Jan | Hearn Dept Stores com__6|------|----- -----| ------ 1% May| 3% May 
Dominion Tar & Chemical*| | Sag ot Ee 5% Mar 5% Mar 6% cony preferred_.__50/------ 19% 19% 100| 11 May! 22% Sept 
5%% preferred.....100) Ss Sera os 67 Mar| 67 Mar | Hecia Mining Co___..- 6 6 6% 1,900 4 May 7% Jan 
Draper Corp........----. *| 69 | 69 69 10| 56% June} 78 Jan | Helena Rubenstein.__._- _ 11 11 100 4% Jan; 14 Apr 
Driver Harris Co_....- ii0! Rents gies | RES 20% May| 32% Aor| Clas A.............. i tao. - eseull acai 7 May| 12% Apr 
7% preferred.......100|..____|_____ was gees: 107% Mar! 110 Apr | Helier Co common..._.. Tachilitzen | seuaeesanall 7% May) 11 Mar 
Dubilier Condenser Goip-1 _3} 2% 2% 2% 600 1% Jan| 3% Sept Preferred w w......-.26|------/----- kent ease 234% May! 27% Jap 
Duke Power Co_..._..100)____* 73% 73% 150| 64 May| 70% May Preferred ex-warr____25/------ 24 24 100} 24 June; 27 Mar 
Durbam Hosiery cl B sia , SO 8 Mage toe 2 PR oe oe % June 1% Jan! Hewitt Rubber common. 6 “Se weere esce=| cone =: 8 May) 13 Apr 
Duro-Test Corp common-1 1 1 1 300 % May 2% Jan | Heyden Chemical. ..... 70 70 71 75| 60 May) 92 May 
Duval Texas Sulpbur....*} 71% 6% 7% 600| 5 July} 8% Apr | Hires (Chas E) Co___.._- pie Wiad 18 18 100| 18% May; 224 Apr 
Eagle Picher Lead... .. RG 9 10 2,700| 6% May! 123%; Jan | Hoe (R) & Cociaw A__.10|....-.|-.--.- -----| ------ 6 June; 10 Jap 
East Gas & Fuel Assoo— Hollinger Consol G M_...5|------ Lacie ahaa Sanne 15% May| 12 Jan 
COIEIOR.. ccccccccccees Od eshiatal 3% 3% 800 1% May 4 Mar | Holophane Co common..*|--.----|----- -----| ------ 94 May; 14 Jan 
444% prior pref_.._- 100} 56%| 55% 56%] 1,175] 26 May) 56% Oct | Horder’s, Inc........--- | CR Sees RAS: 14% Feb| 14% Feb 
% preterred....... 100} 34%] 34% 35%] 1,900| 124% May! 35% Sept | Hormel (Geo A) & Cocom®*|..----|----- -----| ------ 29% Jan) 36% Apr 
Eastern Malleable Iron_-25|_____ 10% 10% 150| 84 May| 10% Apr! Horn (A C) Cocommon..i|------|----- -----| ------ , 2% Aug) 3% Apr 
Eastern States Corp.....*| 13g 18g 100 % Mar; 1% Apr | Horn & Hardart Baking..*|-.----|----- -----| ----- -| 120 Jan) 120, Jap 
$7 preferred series A__.*| 17 17 7 25| 13 May; 28 Apr | Horn as Hardart........ _ sore 29% 30 175| 26 May) 46% Apr 
$6 preferred series B_..*| 16%| 16 16% 100} 14 May! 28 Apr 5% opreferred.____.. RRR CRS alee 108 Fem d 112% May 
Easy Washing Mach B__.*|___ 4% 4% 100 2% May 44 Apr Hubbell (Harvey) Ine... .5)------|----- -----| --- eos 134% May) 19% Apr 
Economy Grocery Stores.*|______ 12% 12% 150| 12 June} 17% Jan | Humble Oli & Ref_.....- | 57%| 55% 57%] 2,700; 47% weer 68 . 
Elec Bond & Sharecom..5|  6%| 5% 6%| 26,200; 3% May| 8% Jan Hummet- Ross Fibre Corp |------ 6% 7 400} 4% Fe 934 May 
. 64 65%] 1.000 « Magy Fi Oct | H TE, lncsscslecece <esedl cocees 8 Oct) 8% June 
73 74%| 3,700 ay ¢Huylers of De! Ino— 
16% 17% 300| 7% May| 20 Jan lei ETS ESE. pare he ome a 4 Fa 
1% 2 400 % May) 3% Jan 7% pret stamped... 100}... .-.- 64% 7% 15 4% May; 10% Feb 
Se cancel kcscaet ee Jan 7% pret unstamped..100)..-.--|----- -----| ------ ’ July were Feb 
Elgin Nat Watch Co.---i8| eee ts 28% 29 75} 21 May| 29% Apr | Hydro-Electric Securities *|......|-..-. -----| ------ 4 — °° = 
Emerson Elec Mfg_....-- 3% 3% 3% 300| _2% Sept; 65% May | Hygrade Food Prod_-.-.-- 5 w-- o2---| ------ an May g = 
Empire Dist El 6% ot i00| Behe. Cine ee, Seba 76 July} 80% Oct | Hygrade Sylvania Corp..* 37 100] 3% Ma, oe 
Empire Gas & Fuel Co— Uiinols lowa Power Co___*|-.--.. 3% 3% 200 % Mar) 5% May 
6% preferred....... 100} 83 75 83 330, 57 June} 88 July 5% conv preferred... 28 27% 28%| 1,200} 21% May! 33% Apr 
% preferred... - 100 83 77% 83 240| 57 May!) 86 July Div arrear ctfs_........|-.-.-- 64% 6%) 900 on y ~4 9 ee 
7% oreterred......- 100} 84 76% 84 475| 55% June] 8834 July | miinots Zine Co__....... | 7%| 7 7% oo] SG ug Pt, — 
J. preferred......- 100} 83%| 77% 83% 175| 56 June} 87 July | Miuminating Shares A....*|-...--|----. -----| ------ une 4% Mar 
Smee Power part ctoek.°|......)..... .....] .....- 24% May) 26 Jap | Imperial Chemical Indus— 6 6 
Emsco Derrick & Equip..6)______|_____ RSS Pepe es 8% Mar) 11 Jan Be Ee OE icachlivascscekaccns caveat events % Jap Jap 
Equity Corp common. .10c big big %| 3,400 May ‘x9 Feb 
$3 conv preferred... _... 1} 20%] 20 20% 575| 19 #+£=x°Aug| 25% Mar 
Esquire Inc..... asennsee _ eee 2% «2% 200; 2 Sept) 6% Apr 
For footnotes see page 2471 
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2468 New York Curb Exchange—Continued—Page 3 Oct. 26, 1940 
STOCKS = eek’s Ra yx Ra = Range Since 
"eek's Range ‘or nge Since Jan. 1, 
(Comttnued) Sale | of Prices | Week nda p bantam § ees 
Par) Price |Low High Shares Low Hig Par Low High 
Imperial Ol! (Can) coup..*} 7%| 7% 7%] 1,000| 63 June| 12% Jar | Metropolitan Ediso: 

Registered __._..----- . ees 7% 7% 100; 5% May i3e Jar _ eee 103 =Aug| 108% Jan 
Imperial Tobaceo of Can.6)...____|..... .----| ------ 7% June} 13% Jsn | Michigan Bumper Corp--.1 Ma J 
imperial Tobacco of Great Michigan Steel Tube. _2.50 4%M 4 ~ 
repay Mra BN ne ana ong) ona duly] 2434 Fen | Michigan Sugar Con te da] ise Abe 

ce Sa 35 31 7 pt| 4 os 
Indiana Service 6% Dt-100) 15 | 14 % 15 110] 10 Mar s” Te sdlenente ine Gore. 1 1 an 8 oe 
preferred. ....-.100)_____- 7% 17% 20| 10% Marl 21% Apr | Middle States m— 
indole P& L636 % pt-.100|.---__| 11134 111 30| 1 
— Ter Ulum ou : : ” a one a 4 i + ae : ‘mote! epiEtetars Serre m an _ a _~ 
< 1 class A..--1|._....|..... .....|..----| % May| 1 Feb| Middle West Corp com..5| ——_ mae a ey 30 
acim —— ea ama ri ae ne vedi egal i ~ ; 4 Middle ry Corp eom..f 7% 6% 7% 4,000 5 June 9% Jan 
ustrial Finance— erred Mar 

74° moms ——— zi paeenl oxnuea o Jap % AD sidiand thous ee. ey eee fe re ee os 

% preferred. ....-- cnuaeieesis pe saa Jan| 1 

tngurance Co of No Am. 10 694) 664 69% 1,000! 50% May 738 red Midvale Go. che rece: RR iis. iis | 25 o May 120% Fs a 
patio aie ie 9% 19%] ‘20 - West Ak brasive....60e| 1% 

lncereational Cigar Ma % 4 200! 17% June| 23} Apr Mid-West A a We 14) 1 1% , 200 1¥ Jan} 2% Apr 

Pref $3.50 series. .-.-60 7% 8 al on ek es | eee |. lise “Oct 
(nternat Industries Inc-..1/ = 1%| 1% 1%) 1,100) 1, June) 2% Apr Mining Corp of Canada..*|------|----- pos pee % May yy Feb 
internat fy weeasaforeas seccal san agg 44 June 12% Jan | Minnesota Min&Mtg....*|------| 54 55 | 325| 43% May| 70% May 
international Petroleum— 7 ' : - a rset ps ag? Thay eT Ft yp oe aoe yes = ane 

Coupon shares. ...---.- : 10%} 10 10%| 4,100 8% June; 19% Feb 6% ‘erred 100} - 115 116 50| 107% June] 117% Feb 

jatered shares...--.°|-.-..-|--..- Pah Oe 9% June| 1934 Feb | Missouri Pub Serv com..*|..--_- 3% 3%] 100] 3% M 6 
international Products...*).....-|--..- -----]| ------ 3  May| 65% May | Mock Jud Voehringer— | : ~ ae tina 
Internat Safety Razor B.*|..--..|._--. _...-| -.--- % Sept 1% Apr I i a $2.60) - - - - -- 6% 6% 200 5 Ma 11% J 
International Utility— Molybdenum Gorp......1| 7%| 7% 73| 1,200] 5& May 9% Apr 

oe oS Sk Fee parr 5 Sept) 9% Mar| Monarch Machine Tool_.*|------| 36 36 "]00| 2434 Jan| 47% Sept 
it Diccdemibencee 1,600 % Apr % Jan | Monogram Pictures com.1 % % 300 % May) 1 J 

$1.75 preferred. _...-.-- ne mm 8 Aug| 18% Jan | Monroe Loan Soc A : 2% 2y 600] 1% June] 2% 4 

$3.60 prior pref__------ -2..| 283 2 50| 23% May| 37. Jan | Montana Dakota Util_..i0|-...-- i Saas 6 May| 7% Apr 
international Vkamia...1 4 3% 44 1.200 2% May is July | Montgomery Ward A__..*| 165 | 164 165 | 230) 18936 May] 171 Jan 

terstate Seblooecce % 4s pr | Montreal Lt Ht & Pow ._*|------ oe oe - 
Interstate Hosiery Mills-.*|--..--|-.--- __..|..----| 9 May| 13% Mar | Moody (Atle ghey 25.| 25 25 | 100 3 way 30 = 
Interstate Power $7 pref_*|__.__- 4% 4% 300; 3% Mar| 6% Jan | Moore (Tom) Dist Stmp_1 % Apr “%M 
Investors Royalty .---.-- ij------ Saas. anges vmie we Mar % Jan | Mtge Bank of Col Amehs..|...---|..--. --...| ----=- 2% May, 4% Jan 
iron Fireman Mig vte_-.*|__-- igi “i814| 250} 12° May| 18% Oct | Mountain City Copcom.bc|_.----| 3%  3%| 1,400] 2) Ma 4% Feb 
irving a eee esate 3% 14% 500 3 Mag 17 $4 Feb Sountain Preducue....i6)......| 5% 5% 7 4% May 644 May 
tallap ppitindnetitnnsrs “f che y|§M 
Jacobs (F L) Co.....---- | RE 2% -2%| 1,000; 1% May| 3% May . a sweet 17% 18 500} 12 May| 21% Apr 
Jeannette Glass Co. -----° RES: 1% 1% 500; 1 May| 2% Feb Mountain Sia Fei & Fel i6o ~.....| 181 132 20| 125% July| 142 May 
Bayer | 3% 23 | 2] $B Mal gm am | Matern Pn ig a] 108) 148 38) uN He) 
oat ) 2: y pt | Muskogee Co common...*|------| 9% 9! 25} 6 June} 10 M 

7%, preterred.......100]_..__. 106% 107 50| 97 May| 109 Mar| 6% preferred. io es ’ ~4 
Johnson Publishing Co..10}___- 516 516 100 big Oct 5:16 Oct ~ —_ ngfilled_. oreo tglpamepensgincen NRCC 73 Mag] Sii6 tes 
Jones & Laughlin steel.100| 3734/32 381,| 17,400 18 June 381% Oct sor Gone Ben eam epee meet ieee; ae ot oe “i 
Julian & ‘kokenge com=<* .-.---|-.-.. Retin BALI 26% May! 27% Mar | National kt, ar peoenns aii 17! sg Sel 1 ae 

nsas G % g° oe PT AES: Bt une} 120 Mar/| N 7 a SPACES ei 
Kennedy's Inc......---- Bias 5% «6 200; 5& Mayl 7% Mar National Ge tae cas ne "15 “15 | 300 i x, 17% aoe 
Ken-Rad Tube & Lamp A */__-.-- cake aosneletenee 3% May 6% Apr $3 conv pref a ath 433 43% 50| 35 Ma 47% yr 
Kimberly-Clark 6% pt-100|----—- EI FE 111 Jan| 112% Jan | National Contatner (Deb _- 43% 43%) | 1001 7% May] 1436 May 
Kingsbury Brewerles....1|..--.- o etbeul sesene ‘e May|  %,« Mar! National Fuel G oii 11 + | id 10 =) isn don 
Kings Co Lig 7% pt B- 100) -—---- = score] -socc] gg SO] gg” face | eweamecmecmecccen-] 1106) 2106 11s) O88) A oe ie 

acai. .ophalecoss 3 . we : a a’ we * “naacl @6©7OR - 
m3. pw 4 ennely : : sacl “37388 as + ped ss .~ saenes oS 68 pret...® 93 93 94% 725 a — ort Jan 
aide | Petroleum . -....-- j}..-.- sos  bbben aman 1% June} 2% Jan | Nat Rebeer Man --"e Seka 4% 4%| +200 3% May i Pep 
cube tit ied Ooo ee ere Beaes ssodbe seat —_ 1% Jan | National Steel Car Ltd...*|.....-|----. a «2h June] 64% Jan 
Kelnert(I B)Rubber Co-i9|-----|.20-2 0022 22072 8s Aus| 10% Jan | Netionsl Teesige seiol....- 7 7) 200) bug May] 895 Mar 

nott Corp common.....1}__---- 7777 77777 77777] 3% July] 8% Apr! National Transit....12.50| 10 "10 “jou! 400 
Kobecker Stones Ing-oaioe|--o2-o[-0o-> Too) 20 a Boot] 86 Oct | Nat Tunnel Seatinas 73] '2%| ‘2% ‘25s| 1,300] 1 sas] 26 Oct 
oppers eR ERR - iy “% ry) 2% ° 
ne i Niel Wl nls neutered |, Seer gel gle Bi Mt 

4 conv ist pref. ...100)._..-- 49 49 20| 49 Oct} 75 pe) tn By Spon labile iit iemeenee m4 - 

(8 H) special pref.10}_--- - - 12% 12% 100} 11% June} 12% rt tall Onn > tT gg ena eens aeons Snare ris oon ts a 
Kreuger Brewing Co. -....1)_.---- 54% 5% 100 4% May! 16% Apr | Nelson (Herman) Corp or ein cdl "4K 4%) ~—~«2100 3 May 6 ion 
fagheqenne RR (N J).100)__.._- 44% 44% 10| 36% Aug! 4414 Oct | Neptune Meter ciass A___*|--__-- 7 wee x: 100 4% M 4 8 Oct 
pont ed my gh eats 14 14 15% 3,100 9% July| 25% Jan | Nestle Le Mur C adA_..* Be. bad % /" 00 po yo 1 
taker Foundry Machi] | "4 '4)4) 700) 2M Maz] G48 Mar | Nevade-ultoria taco |) 7 pen 
Lane Wells Cocommon..!| ii | ii -i1 | 200 a tam st rd sat cum 2% 0n-oum 100} - -- - - - Geel Ke 0514 cena SON) for 
Laneendort Utd Bak Ae Ww ? a Sea =--] ---=5- 8% June} 13% Jan 

oa & DEMMEREREGREEEaceces casee g0cce] scccee 15% Apr! 16% Feb $2. preferred.......... 0 NR OO 6315 sees . — H+} 

sienansroonses Bprettar aa8e=, seses EM coca bebex peaeal eseonhe y ap 

tens tay tof Sc] 4g Aum) 095 ae | em Mewtand a ial <°°°- aie Tig |] tage deel A 
erred........ RE AAA, AIS __....| 4% May| 6 Aor he eee 

Lehigh Coal & Nav------s|2}(|" 2% 3}4| 700) 1% May| 334 Oct New idea Ing common. -giig| O59¢ 4s] 1,700] 40° Mas] 67) Ape 

Lecnaré Oll Develop... 25) . . - - - - % i 300 M% May % Jan | New Mex & Ariz Land_. 1% 1%! 100 % tay) 1 4 

io Tesreses (R Q) Be--1)--- o-g5, gaz] oon __| 21 May| 353% Jan | New Process Co eat ee a ne oe ju, 35° = 

aterial Co........ <i See.) Rte) fee ae 2 oe ae ee ee *e*r “as "ail 61100 
Lipton (Thos J) i % 4% 9% 150 7% June| 12% Apr = bE ay ———iriets Ta 3% 3% 1100 2 Feb 3% Apr 
Py, A cocccese a a ie 13. July} 22% Mar Wastents _ 8% Sept! 15 A 

thers common... .*|-- - - 1% 1% 100 June|) 1% Apr WN Y & Honduras Rosarioio|....--| 17% 18. 4 50| 16 4 
Locke Steel Chain. ...... 13%| 13% 14 150} 10 May! 14 Oct ; N Y Merchandise os CS aiienes oo <p - May Oi Mar 
gose See Sep Seep pounce *) 10 9% 10 2,200| 7% May| 10% May | NY Pr & Lt 7% pref..i00|_.....|_ 115% 116 | 200 1 Fr ped ; 

ng Island Lighting— 86 % pret -i00 hawewd 5% 116 200} 103% May] 11846 Jan 

a eeeeocousece * 1 % 1 2,400 % May 1% Jan NY Shipbuilding Corp— | 106 106% 30) 98 May; 109 Jan 

7% pref class A-----100) 31 | 31 34 325| 24 June| 48% Jan| Fou ~ Need is | 18 19 o0| 11 May| 23% A 

Dref class B= --- 100} 29 | 29 31%) 525 * May| 44% Jan New York State El & Gas— : 7} a oe 

, ea - ‘ 1% 1 ay 2 Mar 
Louisiana Land & ixpiot-1|'" 43s] 4 414] 5,300| 8M May pir POL eo bene beepeminnenen bennene Mir air ~~ lie 2 
Uadwie Bauman &Gowome|-c--..|.te--' s+] __.ro| of Mae] 2” AD | Nmgurattuason tower] | | LN a a 
eae 2% Woot ---208)------|----- -----| ------| 9 SOS, 38 S| Comment) 5 | te oe | ae ae hae] Oe” ine 
kgash Corp common....6| 22%| 22 22% 300} 20 June} 29% Apr 5% 2d oom ry 39 330 8s aul 87 rr 
— Sugar opt warr...|------ % 100 % May 1% Apr Class A opt warrants_...|------ gs oor 1 = 4 4 
GUEPsccanbace eerste es 1% May 2 Oct Class pt —a 7 is} 1,000 = Je » = 
$5 conv preferred.-<-28/--2---)-<202 0 2222] 22-22. | oe wel a <5 oe 
Mapes Coneol 7 Lae esha eseeeibenens Beseees jail’ tan — | 11 — ——vorer™- ues ingle! Biber 

argay Ol) Corp........ , an 9% 9% 200 9 1 Bemen eee el ani4i 633 “aaic| 200 
eoeeny we dee Spel 34| 2% 314] 2,100 2 June 1% Feb Ninet Hundred Gorp Sorp B Fev, Shame cam 8 Bent "OM Mat 
Mase DTD iieskEicdcnanlecnes neoesel <secee 1% July} 2% Jan | Ni M és i a, ~ fe 4 

assey Harris common... *|...._ 338 32" 100 alts —~ 5 Jan | Noma Electric......-._- ' “| 3% 3% 500 ai May 5M — 

aster Electric Co......1).-.--- 4 32 3 an} 42 Apr | Nor Amer Lt & Power —- . 
May Hostery lie—""~~» Se RS. is cial ee ae vececeee eet] tts] 56 the] 2,300 1% Jan 
MoCord Rad & Rtg B---¢)------|----- <----] “-----| “14 guly| 24 Feb | wortn Amer Rayon ol A-- *| 90%) 72 9035] 450) SF Mag) en Apr 
MeWil an air A 5 5 4% May| 9% Jan oody yA De oo---- 24 100} 15 May| 26% Apr 
Mead Johneon & Co... *| 150 | 150 154%| 140] 123 May| 170% Apr oa gute. iel......| ga aa) ise 16 Mey! & 
Memphis Nat Gas com..5}.. 4% 4%| 100] 336 May| 534 May | No Am Utility Seourtiion. *]----- he 100] at Mar ~~ oo 
Merchants & Mfg cl A ements 3% «3%) «1,1 00 3M “aos <B)------|- 22 oe » ais May! | 3% Mas 
wa eereieipating s4-*""aa""| 28° os] *25| 25 1 he Pl pt- 100 adoa ile” 1167 120) oe Mey 110K Bene 
en Chapman & Scott *|] 4%| 4% 4%| 1,100) 2 May Ht Oct | Northern Pipe Line..~_-10|.....- ss ey % May ry?) “ADE 
(1 (2 ini inbane  onbeel esas ee Jul orthern Spare "75 | 108% °19 1 2000 

Pt RL. emp osama 85 85% 75| 50 May se” "Oct Nerthews ~ AT +# rt; 3 so lo 
esabi Iron Co.........1}_.__-- P 200 tie Oct % Jan | Novadel- ng - - 8% s 100) 33 5 2. oe 
Metal Corp... 25e}-—-- - - Ss 100] 194 Oct| 33 Feb | Ogden Gord com. --74 3 | as -"37"| “1a00] “9 June *3h4 AU 
Partic preferred......16).....-|----- -----] ------ Sept; 4255 Jan Ohio Brass Co ol B com.-° 20%} 20% 21 250 17 May 138i May 
Calo Raieon 86 ret ----°)------l-i65" i65°"| "~~ "éo] 96. June] 107 Apr 

Ohio Power 6% pret...100| 11454) 114% 1144 20] 110% May| 117 Sept 

For footnotes see page 2471. 





-_ 
_ 























































































































Volume 151 New York Curb Exchange—Continued—Page 2469 
Friday Sales Priday| Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Coni ‘2 Sale of Prices Week (Continued) Sale Prices Week 
Par| Price |Low Htgh) Shares Low High Par| Price |Low High| Shares Low High 
Ohio PS7% ist pref...100) 11434) 114% 114% 10] 104 May] 116% Mar | Ryerson & Haynes com..1|------|----- -----| ------ % May} 2 Feb 

6% Pi EE awcscclsonse sKtabel aoisae 96 June} 109 Oct | St Lawrence Corp Ltd...*|------|----- -----| ------ 1% Aug) 4% Jap 
Olistocks Ltd common- --5)----_- 54% 5% 100} 5% Oct] 8% Apr Class A $2 conv pref..50|-.----|----- -----| ------ 9 May| 15% Apr 
Oklahoma Nat Gas com.15/_-.-.-_- 19% 19% 300| 13% May| 21% Apr | St Regis Paper com....- 5 2% 2%| 2,400 2 May 4% Apr 

$3 preferred_......-- isdanse 49 49% 100; 39 May| 50 Mar 7% preferred....... 100} 71%| 71% 72% 150} 4834 May| 81% May 

OE es, ee ee eee 100 May} 117 Mar | Salt Dome Oil Co.....-.-. 1 3% 3% 3%] 3,700 3% Oct 9% May 
Omar Ine. -....-.------ | 5 5 5% 150| 6& May| 8% Feb | Samson United Corpcom.1|------|----- -----| ------ %y—6 July} 1% Jan 
Overseas Securities.... *|.....- 2% 2% 100 1% July 3% Feb | Sanford Mills........... Miccantineten sdnead, saneed 27 Sept) 35 Jan 
Pacific Can Co common..*|_.___-|_.... ----- rary: & 13% Feb| 15% May | Savoy Oil Co_...._..... ES AE ee % Aug} 1 Jan 
Pacific G & E 6% ist pf.25| 34%) 34 34%) 700) 28 May| 34% Apr | Schiff Cocommon...-..-- *} 12%) 12% 13 400} 9 May 14 Jan 

54% ist preferred...25)_____- 30% 30% 100} 26% May| 31% Jan | Scovill Mfg......--..-. ee 284% 28% 400} 22% May! 34 May 
Pacific Lighting $5 pref..*| 10744| 107 107% 180} 100 June] 108% Feb | Scranton Lace common..*j------|----- -----| ------ 19 July}; 2934 Mar 
Pacific P & L7% pref..100)_.___. 85 87 30| 72 May| 95% Jan | Scranton Spring Brook 
Pacific Public Service....*|......|..... -----| ------ 4 May| 6% Feb Water service $6 pref..*)..----|----- -----| ------ 44 June] 59344 Oct 

$1.20 ist preferred....*|......|/..... -----| -.---- 20 Feb| 20 #£Feb | Sculin Steel Co com..... i céae 9% 9% 300} 4% May| 10% Oct 
Pantepec Oil of Venezuela— OS a aD Ne 34 % 600 %16 May 1% Sept 

American shares ---.---- 2% 2% 2%) 3,200 2% June} 5% Feb | Securities Corp general. --_*|------ 4 %4 200 % Oct; 1 Apr |i} 
Paramount Motors Corp.1/_.....|..... -----| -.---- 3 Sept} 3% Jan | Seeman Bros Inc....--.-.- _, RS Ree OP 35 June} 40 #£Apr 
Parker Pen Co......-.- Mitdedithond wens as seabaaaeial 8 May| 12% Feb | Segal Lock & Hardware..1 34 % %{| 2,500 % Jani) 1% Mar 
Parkersburg Rig & > Se 7% 7% 200) 6 May| 10% Jan | Seiberling Rubbercom...*| 4%) 4 4% 3% May| 8% Jap 

PE Lncantlémess sheeel atbdpe 20 May| 35% Jap | Selby Shoe Co.......... GD skedleiees ateangioanvee 8% May} 11 Jap 

Pender (D) Grocery A.-.-*|_.._.. 1 51 10} 41 May; 53 Oct | Selected Industries Inc— 
Cet Miaccenctdccaene ocousus 16% 16% 150| z1i May) 17% Oct Common..........--- | % 718] 1,300 % Aug 36 Jap 
Telephone com*)......|..-.. -~....] ------ May| 36% May Convertible stock.....5]------ 2% 2% 100} 2% June} 6% Jap 
$1.40 preferred_....-- meres 33 33 50| 30 May; 33 $5.50 prior stock ..... 25| 44 434 44 300| 35 May) 59% Apr 
Penn-Mex Fuel..-_---  cehare thedorttite mt wee Marl  % Sept | Allotment certificates...| 44 | 44 44%] 450] 37 May) 60 Apr 
Penn Traffic Co....-.-.- SY Pea peer Sees 2% May 3 Mar | Sentry Safety Control....1|------|----- -----| ------ %i¢ Jan 1% Mar 
Pennroad Corp com....- 1} 2%) 2% 2%| 4,300) 1% May) 3 Oct | Serrick Corp............1]------|----- -----] ------ May| 2% Mar 
Penn Cent Airlines com.1} 16%| 15% 16%! 1,300) 114 Jan) 22% Apr | Seton Leather common---*|------ Sis tly, \-Ahep  all hs inte 5% Sept} 8 Apr 
Pennsylvania Edison Co— Shattuck Denn Mining - - . 5} - - ---- 4% 4% 200 34% May| 6% Apr 
$5 series pref.......-- eee | ieee eer Apr| 66% Oct | Shawinigan Wat & Pow..*|------ 12% 12% 100} 10 May) 18% Jan 
$2.80 series pref......- . SE ERE Pear e: 33 June) 38% May Williams com..25| 84 83 5 800| 62% June} 100 Apr 
Pennsylvania Gas & Elec— 5% cum pref ser AAA 100} -----. lll 112 20} 1 May! 114% Jan 
A B...<ce ». ee 13146 % 500 Oct 2 Jan BR OER. Sliwcccslsecse carse] cocses 5% May| 11% Mar 
Penn Pr & Lt $7 pref....- ,, eee 111 111 34) 403| 103% May! 113% Mar | Silex Co common........*|------|----- -----| ------ ay| 15% Apr 

ee ee 109 110%) 63} 97354 May! 112 Feb ns-Boardman Pub— 
Penn Salt Mfg Co....-- 60| 186%{| 185% 186%) 125)7158% May) 189% OS GORGE MR ccaccocscc Ml cocecclocecs cccce] coccce 19 Jan) 22% Apr 
Pennsylvania sugar com 20)______j_....  ___._| -.-.-- 10% Oct| 16% Apr | Simmons H'ware& Paint.*; 5% 5% 5%! 1,500 1% Janj 5% Oct 
Penn Water & Power Co.*/______ 59% 60 400| 53% May| 72% Jan | Simplicity Pattern com-_-.1|------|----- -----| ------ % June} 1% Apr 
Pepperell Mfg Co....- Pisened 75% 79 325| 53 May| 90% Jan | Simpson's Ltd B Soe Mhtetealauree smknel «enhee 9% Mar) 9% Mar 
Perfect Circle Co..-...--- ~, Sey 25 25 150| 22 May| 28% Mar { Singer Mfg Co....-... 1 112%, 106 113% 240 Aug} 155 Jap 
Pharis Tire & Rubber...-1/______ 4% 4%) 1,100) 4 May) 8% Jap | Singer Mtg Co Ltd— 

ST, clenwcs sobanl gsenne June} 8% Jan Amer dep rets ord reg. £1|------|----- -----| ------ % July} 2% May 
Phila Elec Co $5 pref....*|--___- 116% 116% 10} 1134 June} 120 Jan | Sioux City G & E7% pf 100|------|----- -----| ------ 95 May] 105% Mar 
Phila Elec Pow 8% pref.25)______ 31% 31% 25| 29% July| 31% Feb | Skinner Organ......-...- igna~s ERIN eres: } Feb 2 Feb 
Phillips Packing Co-..-.-- *| 3%| 3% 4%| 1,300) 3h May 6% Feb | Solar Mfg Co........-..- Haeesees K% % 100 1 Aug % Jap 
Phoenix Securities— Sonotone Corp......---- Di ehaclbenns adauibebnae 1% Jan| 2s Apr 
mon. ......------ I! 8% 8% 9%| 7,100] 5& May) 15% Mar | Soss Mfg com......-..-.- 1 33 3% «63% 300} 3% May; 5 Apr 

Conv $3 pref series A.10 40 38% 41% 1.150] 20% May| 47% Apr | South Coast Corp com...1 ------|----- ----- ------ 1% Mar) 2% Jap 
Pierce Governor common.* ______ 14% 14% 100 9% Jan) 18% May | South Penn Oll....-..- 26 32%) 32% 335 500} 28 May| 44 Jap 
ween men ——-_ ? 1%| 1% 1% 200; 1 June) 2 Jan Southwest Fo Fis Line.10, 2234) 22% 22% 50} 21 Aug! 36 Feb | 

tney- Bowes Postage ern Calif Edison— 

Meter. .....--------- * 6%| 6% 6%; 600) 6 May, 8% Apr 6% original preferred.25| 47\4| 46% 47% 120} 35 May 47% Oct 
Pitts Bess & L E RR....50) |. te} Lee 39 May Feb erred B__.... 25| 30%| 3 30% 900} 27 May, 30% Jan 
Pittsburgh Forgings - -.-- 1} 13%| 13% 13%| 2,200) 8 May) 14% Oct 5%% pref series C...25/-----. 29% 29% 600| 24% June} 30% Mar 
Pittsburgh & Lake Erie.50| 66 654% 67%, 330] 43 May| 67% Oct | Southern Colo Pow ol A.25|------|----- -----| ------ Sept m Jan 
Pittsburgh Metallurgical 10)______ 12% 12% 300; 9 May| 13% Apr] 7% preferred.......100|------|----- -----] ------ Mar ; Fad 
Pitteburgh Pilate Giass..25) 93 93 95 | 1,500] 65 June} 104 Mar | South New Engl Tel_..100)------|----- -----| ------ 167 Febj 170% Mar 
Pleasant Valley Wine Co.1/______ 2% 2% 200 1% May| 2% Oct | Southern Phosphate Co.10|------|----- -----| ------ 4% May Bs Jap 
Plough Inccom......- _* ae 7% 8 | 400) 7 Sept’ 11 Jap | Southern Pipe Line_....10|------|----- | cezce] cocces 4% Oct % Apr 
Pneumatic Scale com...10 .-- |_-- ee | ce dgtpenal 10 June 15 Feb | Soutnerp Uniun Ga .---- ., SE 3% 3% 100} 2% Jani 4% May 
Polaris Mining Co.....25c}_...__|_.... --..- ‘ester % Aug “% Jan erred A_.......- RE EA. Piette: 14% Jan _ 
Potero Sugar common....5)..._ |...) rte lg May 1% Apr | Southland Royalty Co...5|------|----- -----| ------ 5 §=July : ae 
Powdrell & Ale wee ES 3% 3% 200} 2% May, 4% Jan | Spalding (A G) & Bros...1/------ 1% 1% 200} 1% Sept a” po 
Power Corp. of Canada..*|.____/_....  -____} -.---- 4 July 8% Feb 5% ist preferred...... Diinaetibtnes spenel aouad 8 May nr 

6% ist preferred....100; _____ eam Mae 565 July) 81% Jan | Spanish & Gen Corp— ‘ ‘i 
Pratt & Lambert Co..... eee faaigpicoss Mere 16 May| 24% Apr | Am dep rets ord reg--£1|------|----- -----| ------ Rs Re 
Premier Gold Mining....1)._____ % %| 1,200 May 1% Jan | Spencer Shoe Corp-_.-..-- |, eRe. 1% 1% 100 1 May ais _oo4 
Prentice-Hall Inc com...*) ___-j..... -.---/ ------ 32 May| 42 #£=Mar/ Stahi-Meyer Inc......-- Mitcanttiasen éubnel aéeébe 14 Mar = 
Pressed Metals of Am...1) 8% 8% -200| +42«4% May| 10 Feb | Standard Brewing Co....*|------|----- --<=--| ---=-- % Jan 18h K = 
Producers Corp of Nev - -20 % % 600 % July ‘xe June | Standard Cap&Sealcom.1| 3%) 3% 4 500} 334 Oct o4 baae 
Prosperity Co class B....*| 3% 446 (1 300 2% May 5% Jan Conv preferred. .....- 10} 13%] 13% 13% 100} 12% Oct i 
Pro Gas....-.--- . SRse" SR eggeere ee | +ccnen 8% May| 9% Feb | Standard Dredging Corp— iM 2% Feb 
Prudential Investors - - . -- . eer ri 7 > 7 200 4% May 034 Apr PE SS ee Ssacacclodece onncal neacce ay 14 Mar 

$6 preferred. ......--- _, Oar Fee ee Ee 95 May| 103 Oct $1.60 conv preferred. .20|-.----|----- -----| ------ 8% May 7. oo 
Public Service of Colorado Standard Invest $5 pref *|------!----- iio anna 7% June s0% Bob 

6% ist preferred....100) ____j_.... _-.-- eeyet’ r104% May! 107 May | Standard Oil (Ky)-_--.-- 10} 18%| 18% 18% 900' 164% May rt os 

een fF el odecau 109 June) 11334 Mar | Standard Ot! (Ohio) com 25] ------ 31% 31% 400 264 May At tes ay 
Public Service of Indiana— $5 preferred... .....100|------ 110 110 25 100% June « S 

$7 prior preferred_-..-- , ee 95% 98 575| 67 May| 106% May [| Standard Pow & Lt...-.-- 1 % % | 6,000, Ff = . = 
cgqgooecece *|"484| 48 49 175, 35 May| 69% May} Common class B..----*|------|----- -----| ------| oo? AMSl s7it Sas 
Public Service of Okla— | RCO ARES Oh canes Senne. enend -2-- Mar 10% A 

6% prior lien pref...100) = '  Lle }_..... 99 June} 110% Oct | Standard Products Co. --1/------ 9% 10 600 é ay ise rl 

TO ee” Beers Peery 104% June] 113% May ~ Standard Silver Lead...-1|------ ----- - 22-+| ---2-- 10 Ho we wu Jan 
Puget Sound P & L— | Standard Steel Spring - .- 5} ------ 30 30% 400 + ~~ 1% Fen 

$6 prior preferred - ..-- *| 100%| 91% 101%| 3,325, 58 May) 101% Oct Standard Tube ci B------ ) Jecnee cncee] ----- ap 

$6 preferred - ---..---- *| 40%| 31% 42 | 10,275| 13% May| 42 Oct Standard Wholesale Phos 158K M 21 Feb 
Puget Sound Pulp & Tim *| 154| 15  15%| 500) 11% Jan) 29 May} phate & Acid Wks Inc.20|------|----- --=--| ---7-- 4 Ly ped 136 gan 
Pyle-National Co com...5) ___j/_....  _..-. Por 7% May| 10% Apr | Starrett (The) Corp vtc.! 1 1 1 400 is May 
Pyrene Manufacturing..10) ____ 6% 6%) 200) 4% May 7} Mar | Steel Co of Canada— 39%4 June] 62 Fab 
Quaker Oats common....*| 194 104 105 | 60| 94 June} 125 Feb Ordinary shares. --.---- @}------|--- se, *sese) wocceel | ar ae 15 Aor 

6% preferred......- a 155 155 | 30| 142 May| 157 Oct Stein (A) & Co common. .*}------ 13% 13% 50 on” + po 4% ob 
Quebec Power Co.....-- ee Peas 8 May| 13 Feb | Sterchi Bros Stores-.--- - “| 3% 3% 3% 200 33 yo 40 Oct 
Radio-Keith-Orphuem— 6% ist preferred. --.. Peer fee 6 Bes 9% May 

Option warrants. ...... \ % %| 1,900 “Aug % June} 6% 2d preferred... ..20)------ wen= wanne| w= 50a 5 Janl 9% Apr 
Ry & Light Secur com..-*| 7 7 | ‘'175| 5% June} 10% Sterling Aluminum Prod-1|------ 6% 6% 200 uA 3 6Jen 
Raliway & Util Invest A-}) |_e Lee} Lee % Feb Feb | Sterling Brewers Inc-.--- | ee aol. oe 100 , saan 3% Feb 
Raymond Concrete Pile— Sterling Inc......------ 1 1% 1% «1% 300 ae oe 4% Jap 

Common......--.---- , ee 12% 13%!) 250) .6% May) 14 Feb! Stetson (J B) Co com.---*|------ 3% 3%) 2,550 ‘4 oan Jap 

$3 conv preferred - --..- "Rikadsiindicas xdaset Medes 34 May| 45 Sept | Stinnes (Hugo) Corp----5|------|----- -----| ------ 7 Se May| 13% Oct 
Raytheon Mfg com....50c % 4% %| 1,400 4% June} 134 Feb | Stroock (8) Co...-.----- S]-----e|-eeee <r qi =" "228 64 May| 13% Apr 
Red Bank Ol Co........- | a5 1% 1%!) 100 % May| 2% Jan | Sullivan Machinery --..-- @}-.---- 12 11%] = 00) 8” 16 sOApr 
Reed Roller Bit Co...._- ee ae 16% May| 26% Jan | Sun Ray Drug Co-.-....-.- 1|------ 12) 0612 100} ju Ami 3 dee 
Reeves (Daniel) common.*|"_""_|_____ ce ip: fk ae 4% May} 6 Jan] Sunray Oll-_--.-.--.------- 1 1% 1% (1%) 6,800 ask veo 40% Apr 
Reiter Foster Oll Corp..50)""-"-"|----- 8} Le ig June % Feb 5%% conv pref...--- | pe 37% 37% 100 aon Fb 2 ie 
Reliance Elec & Engrav.-5) ____ . a 50 ” ney Be = Seperier a Co (Cant - Tee Pes eee y 
Republic Aviation.....-.- 1 5% 5} 5% 3,400 5 pr perior Port ment— 

Rheem Mfg Co.....-.-- ae : 1334 144%| 100) 1234 June) 19% Mar]  Ciass B common.....- ~ eepnee lane errr ere ee juy % Jan 
Rice Stix Dry Goods..... . Se Reape ee % Aug) 25% Jan | Swan Finch Oil Corp-.--15)------ 5% 5% 100 2% Ma 6 Jan 
Richmond Radiator - - - -- _ ES: eR +7: £306 1% May 2% Apr] Taggart Corp com-..--..-- 1]---.-- 3 3% 500 2534 Mas 86% Jan 
Rio Grande Valley Gas Cu- 1“ On +. an Tempe Mosisto epee. 27%| 27% 27% 300 ig jan lia Apr 

Vot trust ctfs....-- 1 y uy! 12, 7 1s aylor ng o----1]------|-----  -----] ---=-- 

Rochester G&EI6% pt 100| ~~ ~~~ ‘hw. a ced 95 May| 104% July { Technicolor Inc common.*| 94) 834 9%| 6,300 108°" a aaa” bw 

6% preferred D-..-- Picansiiscuns’ ected) eaiande 94 May| 105% Oct | Texas P & L7% pref. -100)---.-- wen na= wen ne] wnen nn May| 3% Oct 
Rochester Tel 636% prti00|.--~""|--- ~~ oo) ooo 116% Feb| 116% Feb | Texon Oli & Land Co-.-.-2/------ 2% 2% 100) 12% Marl 24% Apr 
Roeser & Pendleton Inc..*| =" | Ck c~  . A. ann oe Jan | Thew Shovel Co com..-.-.5|------ 17% 18 150 July 15 Apr 
Rome Cable Corp = wee 9% 9% 100 6 May 12% Jan] Tilo Roofing Inc....-.-.-- 1|------ 74 7% 200 % Jan 1% Apr 
Roosevelt Field Inc....-- 5} 2% 2% 2%) 100 1% Jan) 3% Mar] Tishman Realty & Constr *|------|-- o== ernes| ---- 7] 48% May| 59 San 

t um Co...--- Sie Te Re 14% Aug) 38 Feb | Tobacco & Allied Stocks-.*|------ 53 534 oo 3% Ma 6h May 

i “ aus 14s =e Tobacco Prod Eeperts.....° vention’ 5 5% 700 y 

Rossia In a , Seer ees pr 1s Tobacco Secur Tr— 
Royal Typewriter ...---- eee ee ee 42 June} 65 Mar| Ordinary reg...----- RE FERRET | Sette a a “ yet 
Russeks Fifth Ave. ---- ES... 3A nnd -weitonl Saeee 2% May) 5& Mar Det registered --.-..-- 5s} ------ e-2-- -52--| ---7-- 55 May| 76. Apr 
Ryan Aeronautical Co...1) = |... Le} 22 eee 4% Aug & July | Todd Shipyards Corp....*|------ 75 75 100 
Ryan Consol Petrol.-.-- ° ¢ 2% 200| 1% May) 2% Jap 
| 
For footnotes see page 2471. 
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Volume 151 New York Curb Exchange—Continued—Page 4 2469 
Friday Sales Friday Sates 
STOCKS Last | Week's Range fe Range Since Jan. 1, 1940 sTocKs Los "SF Range San Range Since Jan. 1, 1940 
: - Price Low Htgh) Shares Low High Price |Low High) Shares Low High 
Ohio PS7% 1st pret...100| 114%;| 114% 114%| 10] 104 May] 116% Mar | Ryerson & Haynes com..1|....--|----- -----| ------ % May} 2 Feb 
pref... 114%| 114% 114 10; 104 May] 116% Mar | Ryerson & Haynes com..1|--.----|----- -- 

Sle ea --tee eaeetea : — a Peres 96 June} 109 Oct | St Lawrence Corp Ltd...*|..----|----- -----| ------ 1% “an 150 be 
Otistocks Ltd vse gener Soe 103s] deol Bsid Dae] Sate Aer | Ge Beets renee eet.-08 ~~~ --ol-=-5 5. -"55z] “3400] 8 Meel an ae 
Oklahoma Nat Gas com.15|_____- 19% oi = Jo ae aii Pod ae Paper eom.----5 mis| 71% 7236 150] 4844 May 8134 May 

Seger pena yy een 4 %| 3,700] 3% Oct % May 
Pos hinsdeseps connel dcécak 100 May) 117. Mar | Salt Dome Oil Co.....-. 3%] 3% 3%) 3, ; 

ye ac <2 1-5 5 5%) 150] 6& May| 8% Feb | Samson United Corpcom_i|-.----|----- -----| ------ er” any a5 4 
Overseas a, Sa 2% 2% 100} 1% July; 3% Feb Mills.........-.*|------ Pasae edna] coasea 4% Augl 1 Jap 
Pacific Can Co common..*)______|_....  ____- freee & 13% Feb) 15% May | Savoy Oil Co....._..... 5 -"1334|" id% “i377| “7 300] 9° May| 14 Jan 
ag yt 2] ist pt-25| 344 = +4 = oo Hd Sine ‘= oe eae 25 _ 2844 28% 400} 22% May] 34 May 

Sed 74) AUR) BUR MOT, 84§ MQ SEE FT OOUVE WNWLLE qu ~ «owen ee OU) ~ eee = ar 
postiie Liskuas o5 --*| 107%4| 107 10734; 180) 100 June] 108% Feb | Scranton Lace common..*}-.-.-.|----. -----| ------ 19 July; 29% 
Pacific P & L7% pret..100|____-- 85 87 30} 72 May! 9534 Jan | Scranton Spring Brook | 0 fe a 
Pacific Public Service....*|....../..... --.--| -.--.- 4 May, 6% Feb ater Jervice $6 pref..*|------|----- -- 934] ~""300| “456 May| 10% Oct 

$1.30 Ist preferred. -..°|--2-72|2722> DIIZIZ) LITITZ 20 20 Feb | Seulin Steel Co com.....*|------ ag > ie > I i A 3 
Pantepec Oil of Venesuela- ks eda Warrs HB. - «+ oo — <4 4 200 4 1 Apr 

American shares. -.-.-- 2% 2% 2%)! 3,200 2% June 5% Feb Securities Corp general. ...* ------ “4 35 Junel 40 Agr 
Paramount Motors Corp.1/_.....|..... ..... | eeccee 3 Sept; 3% Jan | Seeman Ine.-.--.--%|------|----=  ---=- "3500 % Jani 1% Mar 
EC RT ka | eecsce 8 May 12% Feb Segal Lock & Hardware..1 74 .”* 4 “a "900 3% May 8% Jan 
Parkersburg Rig & Reel_.1|------|"" 73g "734, ~~ "200 28 Msz| 10% Jen Selberling Rubber com...°| 4% % 336 Mev! 1" i 

Dt icsccilimens atnndl sdbdun ay| 35% Jap | Selby Shoe Co..........*|..----|----- -----| ------ 
Pender (D) Gr ee ARE Si 51 |~""i0| 41 May] 53 Oct Industries Inc— ee Foe ae in 

Si ictdhesttecses hss. acs 1634 1634] 150] 11 May! 17% Oct B..----------- 1|------ ax: sail “ieol git deeel ont See 

’ Telephone com*|____-|_.. cies deal 27 May) 36% May | Convertible stock..... al--aa""| 3k 4a] gael 88 Beas Gola dee 

$1.40 preferred_....-.- Eiccasnn 20 33 50} 30 May; 33 -50 stock -.... 25 44 44% 450| 37 May| 60 Apr 

edi. ilsuay--ennach aisihan 4% Mar % Sept] Allotment certificates... 44 ne danl 156 baer 

Penn Traffic Co-.----- i ited catetn csigiel adieat 24% May; 3 Mar | Sentry Safety Control-...1/------)----- =s77*] “<777*] 6a" aaayl 63936 Mar 

Corp com..... 1} 2%) 2% 2%] 4,300) 1% May| 3 Oct | Serrick Corp......--...-- ee One benks: /asag2. 5% Sept] 8% Apr 

Penn Cent Airlines com-1) 16%| 15% 16%| 1,300) 114% Jan) 22% Apr | Seton Leather common-..*|------!--- 4% ~"433| "300 31g May| 656 Apr 

Pennsylvania Edison Co— nae bay ly yA pepe 100| 10 May| 185 Jan 

. 64 Apri 66% Oct | Shawinigan Wat & Pow.-_*|..---- 12% 12% 800| 62% Junel 100” Apr 

$2.80 series pret...---- _ Seer went Faerie 33 June} 38% May | Sherwin-Williams com..25| 84 | 83 85 ol 6 May| 114% Jap 

Pennsylvania Gas & Elec—| =| = = = =~ | 5% cum prefser AAA 100} ------ lil 112 0 b% May| 1134 Mar 

4 common. -.--- |------ oan ttl | SS) soaks saeet aunes Soe | ee en 8 May| 1534 Apr 

pref..... _ Seo 111 111 403| 10344 May! 113% Mar | Silex Co common........*|------|----. -----] ------ 
pee ES amb isi] Hse HG] aSe[uBbld MSS Hide S| a | 1 dnl 224 to 
y 158% May| 189% Oct] $3 conv pref..........*%).-----/----- <----] - 

Peanayivania Sugai oom 20|.1°0°<) 18526 1864) 126/r1H0%% Bisa) ION Dor | simmons Eware& Paint |" 834" 8c “"Bi| “1:80 io tf 

Penn Water & Power Co_*|____ 59% 60 400} 53% May| 72% Jan Simplicity Pattern com--1)/------|----- ----- oorsen 9% Marl 9% Mar 

Pepperell Mtg Co..... Pie onad 75% 79 325| 53 May) 90% Jan | Simpson's Ltd B stock---.* "71333. "106" 11334] ""340| 99 avg] 165 Jan 
Perfect Circle Co........ , rer 5 25 150} 22 May| 28% Mar [ Singer Mfg Co....-... 100 4% 

Pharis Tire & Rubber....1/-_ __ 4% 4% 1,100|) 4 May) 8% Jap | Singer Mtg Co oe ee Pag A CRE 1% July] 2% May 

GSS Fee PERS 4% June} 8% Jan Amer dep rets ord reg. £1|------|----- --- 95 May| 105% Mar 

Phila Elec Co $5 pref....*|..____ 116% 116% 10} 113% June} 120 Jan aby leas | Soee rare. pres eaenas % Feb % Feb 

Phila Elec Pow 8% pref.25)____ 314% 31% 25| 2934 July; 31% Feb | Skinner Organ.-........5)------ aa ast i00 tie Aug] 1% Jap 

Phillips Packing Co.....- *| 3%) 3% 4%| 1,300) 3) May) 6% Feb | Solar Mtg Co........... Bjeoeene 1% Jan) 2% Apr 

Phoenix ; > 4 emepeeet il-"a8g) "33 "9H! -"300] BK May] BAe 

a 11 sj 8% 9%| 7,100] 5 May| 1656 Mar | Sos Mtg com.......... st 8K x SK! 6 1st Marl 3% Jen 

Conv 33 prefseries A.10 40 38% 41% £1,150) 20% May! 47% Apr | South Coast Corp com... “"333i|""32i¢ “333; ~""500| 28 May| 44 Jap 
Pierce Governor common. * 14% 14% 100} 9% Jan) 18% May | South Penn Oll_......- : 2234 22%¢ 50] 21 Augl 36 feb 
Pioneer Gold Mines Ltd..1/ i314) 1% 1% 200; 1 June} 2 Jan | Southwest Pa Pipe Line.10, 2234 % 
sin ~ = \atemtenaanpee 808% eriginal Dreteond.26| 47%| 46% 47%| 120| 85 May 47% Oct 

anntt 6% 6% 6%) 600 6 May 8% Apr % pref - 30 30% 900| 27 May; 30% Jan 
pitta Beas & UB BH----60 Tike feel 14% Onl Sad ontes<. 8°) 301 2955] 600] 245 June] 8054 Mer 
Pit hb Forgings. -.--1| i334| 13% 13%| 2,200] 8 May| 14% Oct] 636% pref series O---25|--..-. 4 ee) ee 
Pitesbureb & Lake Erie.50| 66 | 65% 67%|  330| 43 May| 67} Oct | Southern Colo Pow cl A. Sr s< carers’. “roneaiconens 66 Mar) 72 Apr 
Pittsburgh Metallurgical 10)______ ie ee ceil (aceite Ube 167 Feb| 170% Mar 
Pittsburgh Plate Giass..25| 93 93 «695 | 1,500) 65 June} 104 Mar | South New Engi bp | acensatoowse © 4% May| 6% JaD 
Pleasant Valley Wine Co-1 2% 2% 200; 1% May) 2% Oct | Southern Phosphate Co.10)------|----- -----| ------ 4% Oct| 11% Apr 
Plough Inc com fener 7% 8 | 400] 7 Sept! 11 Jap | Southern Pipe Line... .-10|------|----- "3321 ""j0o| 2k Jan| 446 May 
‘Seale com...30|--- 7 ee 10 June 15 Feb | Soutnern Uniun Ga .---- _, ae 3% «3% is fa 8% iw 
Polaris Mining Seana Neale RE Posen % Aug 1% Jan! Preferred A........- 5|------ cores ccene| coneee 5 juy| 7% Apr 
Sugarcommon....5|.___-_|_.--- ~_~~~ Rape 4% May 1 Apr] Southland Royalty Co...5)------|--- i% “in| ~""200| 1% Sept] 2% Mar 
Powdrell & Ale ‘Pe UR a 3% 33% 200) « «254 May, 434 Jan | Spalding (A G) & Bros... 1|------ % 1% i oe a oe 
Power Corp. of Canada..*| = |.) Cee 4 July} 8% Feb 5% ist preferred......*|------|----- -----| ------ 

6% ist preferred... 100)" "~~~" Ce ee eee 55 July| 81% Jan | Spanish & Gen Corp— ne Jan yg Jan 
Pratt & Lambert Co.....*|.__- ~~ en” ee pene 16 May! 24% Apr Am dep rets ord reg..£1 coceneices im ~"ii;|"""i60} 1 May| 2k Mer 
Premier Gold Mining..--1|-_____|""~~ %  %| 1,200 May| 1} Jan | Spencer Shoe Corp....-- S|------ 1% Mar ‘See 
Prentice-Hall Inc com..-*|___-;_... ___ pee MPs 32. May| 42 Mar | Stahl-Meyer Inc........ SJresecelncree oneal] eoccee % Jan % Jen 
Pressed Metais of Am...1| | 8% 8h! 200} 4% May| 10 Feb | Standard Brewing Co-_.-- Min peslonres. engesd ous 300! 336 Oct] 16% Mar 
ican " | 300 oi Hem Bi a “at 13s¢| 13% 13%] 100] 12% Oct| 24 Mar 

* “% 4 | 800i 2% May oO% Jani Conv preferred_...... ; 
Prosperity Gp ease B..-.° Re aie 3% 4 meee 8% May 9% Feb Standard Dredging — 1 May : = 
tors. .... a | ee a 4 ay pr mmon.........----1|------|----- -----| ------ 1 ar 
eo enn peter: 7 7] = eee Oo $1.60 conv Dreterred --20 eecaccleeree coven] ooee-- | os a. ao 
"ors Pe eese coronal Standard Inv ersscciccnse exe cel o*-ses 20% Fob 
P “6% lst preferred 100 r104% May| 107 May | Standard Oil (Ky)-_-.-..-- 10} 18% 183% 18% $00 aoi7 ped 419 Fn 

i mt oo oes] Sa sees 109 June} 11344 Mar | Standard Ot! (Ohio) com 26} - -- - - - 1% so” 25 100% June| 111 Oct 
Pubite Service of L ee me lh ae phorar $5 preferred - . - -....100)----- - me eee % June) = sn 

$7 prior preferred . 95% 98 | 575) 67 May| 10644 May | Standard Pow & Lt_----- | OE ee 

$6 sseieboes" Ghul 4. a 175, 35 May) 59% May | Common class B....-- - pecans een paeens bersesan. | 20 Mar 45) Jan 
il PROETOE. - 22-00-2005 |------ oat ie ae ee M or 
"S% grior tee pret 100 PRCA. 99 June} 110% Oct | Standard Products Co---1|------ 9% 10 600  # May 1% Oct 

7% prior lien pret...100|---""~ ~"""~_~7"7" lll... 104% June] 11344 May ~ Standard Silver Lead....1|------ ----- “301° 400 19 ~May| 40% Jan 
oun _———«_ i:  ~-" tear standard Steel Spring -- - 5} ----- - 30 % 1 Jap) 1% Fah 

=. Drior preferred ..... $| 100%) 915% 101%| 3,325, 58 May) 101% Oct Standard Tube ci B------ eccnccfocece coca! concce 

$6 preferred. ......... 40%| 31% 42 | 10,275) 13K May| 42 Oct Standard Wholesale Phos ___| 15% May| 21 Fab 
Puget Sound Pulp & Tim * 15\%| 15 15% | 500} 11% Jan) 29 May phate & Acid Wks Inc. 20 We geateo Tie 1% uk i606 te May 1% Jan 
Pyle-National Co com.._5 ° ea Poe 7% May; 10% Apr | Starrett (The) Corp vtc-.! 
Pyrene Manufacturing..10)"~ ~~~ "|" ~~ 6% 6% 200) 4% May) 7 Mar | Steel Co of Canada— 2 SR: 3914 June| 62 Fab 
Quaker Oats common “104. | 104 105 | 60| 94 June} 125 Feb Ordinary shares------- aproceceree i3% “i3i 5o| 10% June| 15 Aor 
sone 165 158 | 30| 142 May| 157 Oct Bein (A) & Cocommon.-s}.-----| 1334 13) 200] .2 May) 4% Feb 
ousbes Power Co___.- _ MDT ae _.| 8 May) 18 Feb | Sterchi Bros Stores...... *| 3%) 3% 33 Jan} 40 Oct 
Radio-Keith-Orphuem— |~~~~~~|"""~~ ~~~~~ eae 6% ist preferred... .50)------ sored. epneds peecoes aE a aan 

Option warrants ad \“ \% | 1,900 “we Aug % June 5% 2d preferred... ~-.20)------|--- 6% 6%| ~~ 200| 53 Jan| 9% Apr 
R a Light Secur com_..* “ g* | ‘75 5% June} 10% Feb | Sterling Aluminum Prod-1|------ tol tte 100 % Aug 2 Jap 

y & tee ewes 4 3t°7*** % Feb % Feb | Sterling Brewers Inc-.--- }]------ ‘ F 300 1146 May 3% Feb 
ed pak. og Pile— ce | ks. ers Sterling Inc. .....------ 1 1% 4. 3% 2 550 2% May 4% Jan 
ww . 12% 13%! 250} .6% May| 14 Feb | Stetson (J B) Co com-.-.--*|------ ; * ie Mar % Jan 

ness... lcoce ccscsl kesend 34, May| 45 Sept | Stinnes (Hugo) Corp----5)------|----- qoncas ate 7% May| 13% Oct 

theon Mfg com ---50¢ El MK 1,400 % June} 1% Feb | Stroock (8) Co......--- Si----*-1°° ii” “iisz| """360| 645 May| 13% Apr 

oe ou dened 1%| 1% 1%! ‘100 % May) 2% Jan | Sullivan Machinery ------*|------ 2. 2 100| 8 May| 16 Apr 

eet wk ya : 7 7 _.| 164% May| 26% Jan | Sun Ray Drug Co-.-...-- 1 corene 1% 1%] 6,800 1% Aug 2 Jap 

Daniel) common_*|~ ~~~ ~~ Betas Sdtiadll ate 4% May, 6 Jan | Sunray Oll-.....--.-.-- 1} 1% 37% 373 ‘100| 33% Feb| 40% Apr 

Relter Foster Ol Corp 50|-- ~~~" epaper bran ‘ue June 4% Feb 544% conv pref-....- 50/------ ‘” ™ 21 May| 36 #£Jap 
Reliance Elec & Engrav_.5|-~~~~~|~~ is 18 | 50) 10 May| 18 Oct | Superior Oil Co (Calif)..24|--..--|----- -----] ------ 

Republic Aviation.......1| 51 5% 5% 3,400) .4 July} 6% Apr | Superior Port Cement— ' Fea Cee 13 Jan| 13 Jan 

— Mtg Co...-- 1 “| 14% 14% 100| 12%4 June} 19% Mar Class B common......*|------|--- Su Bi ioo| 5& July) 9% Jap 
yang, het sg ate ste 3% Aug| 2536 Jan | Swan Finch Oil Corp_---16|------ 5% 5%) = 100) oe May] 6. Jap 
Rismmend i iator....- _ Opps uaidecen Pons 1}4 May) 2% Apr | Taggart Corp com.....-- si--asecl aru evar 300| 2534 May| 86% Jan 
Richmond tc Gas Go- wae eeelee nen ce een) ennn- Tampa Electric Cocom..*| 27%| 27% c= ‘ % Jan 1% Apr 
= nage A 4 1 I 12,000 4% Oct ‘1, Jan Taylor Distilling Co. ..-.- 1 -oenes "85 "9% “6.300 8% May 16% Feb 

be Gai16% tC 160 os " «| Pee 95 May| 104% July { Technicolor Inc common.*| 9% % 9%) 6,300) 99% Miasl 114 Mar 
Reseeees ote hepaebet Nogales Daca: 94 May] 105% Oct | Texas P & L 7% pref. .100/-.---- "33, "2341 “""100| _2.. May| 3% Oct 
BL Dy frp gr ee one 116% Feb| 116% Feb | Texon Ol & Land Co-_-.-2|------ 2 24] 100 aye May| 2436 Ape 

& Pendleton eee no sd peers 11 May! 14 Jan | Thew Shovel Co com...-5)------ Ss Hie 200} 7. July} 15 Apr 
Rome Cable Corp com...8|----~_|"~ 9% 9% 100) 6 May| 12% Jan | Tilo Roofing Inc_..----- Bj------ _ vo % Jan} 1% Apr 
Roosevelt Field Ino------5|""334| 23, 25; 100] 1% Jan] 3% Mar Tishman Realty & Constr *|------|-- 53° "53ig| """3o| 48% May| 59 Jan 
Rooseve Co sett aa 1 . “ " 1% Aug 3% Feb Tobacco & Allied Stocks..*|------ ~~ R LZ 700 3% May 5% May 
mo ry so aS: eae ee oe 434 aug} 734 Jan | Tobacco Prod Exports...*|------ 5 5K) 7 

~ ah. ens a ee ee ene % Apr ‘ie Feb | Tobacco Secur Tr— 10% Mar| 10% Jan 
tat writer.....-. | OS Tees Pe cS 42 June} 65 Mar Comiunte reg..------ £1)------ coone coven socsce % Apr % Apr 
8) oy Sasa 77" ipepeet neeaipepennd [boomers 2% May) 5& Mar f registered - --..-- Eaj------ i i te a ioo| 56 May| 76 Apr 
E an Aeronautical Co...1)"~~~~"|""""~  ~7777| 777777] 445 Aug] 6 July + Shipyards Corp....*|------ 76 OC 
Ryan Consol Petrol....-° BOLT ies 2%. -2%|' ~+200 1% May| 2% Jap 

.f Re eee RR ERS hme 4 Cee, See a ee ee ee ee ee 
For footnotes see page 2471. 
























































| 2470 New York Curb Exchange—Continued—Page 5 Oct. 26, 1940 


sTOCKS Range Since Jan. 1, 1940 BONDS Week's Range Range Since Jan. 1, 1940 


uded) Prices Contin of Prices 
— Par 7 Low High — Low High Low High 

















*Hanover (City) 7s. ..1939 { ; 11 Apr| 25% 
*Hanover (Prov) 6448. 1949 y 12 Jan} 26 
i May 
58 June 
*Medellin 7s stamped_ 1951 % 756 June 
Mtge Bk of Bogota 78. 1947 


— 


100 104 May 
‘ig Apr 
Oct 


May 
May 
May 

Jan 
May 
May 
May 
May 
May 


_ 
~ 
a 


Toledo Edison 6% pref 100 95 May 
7% 


3 
KS 


Tonopah Mining of } Nev.1 


wo 
PRKTE 


> 


Oct 1 
*Mtge Bk of Chie SS 1931 
Mtge Bk of Denmark 58°72 
*Parana (State) 7a_... 1958 
*Rio de Janeiro 648.1959 
*Russian Govt one... 2 


w 
Sa 
SSSa88 aS 


OXR— 





KKKKKKKKK 


— 
x 


Feb 


x FR KERR 





Union Gas of Canada-.-.-..* 
Union Investment com.-.-* 
Un Stk Yds of Omaha. . 100 
United Aircraft Prod...-1 
United Chemicals com. ..* 

$3 cum & part pref....* 
Un Cigar-Whelan Sts. .10c 
United Corp warrants.-.-.- 
United Elastic Corp S 

United Gas Corp com... 1% 
111% 112% 











LodammnanaSSd com 


ONO KGOan 
KEKE KKK 





Saakwan 
KAKAKKRKAREKAKKEK RKK SK 


Qe 


Range 
Since 
Htgh| $ Jan.1 





—_ 
= 


108 108 105 109 
$106% 107 104% 107% 
106 106 d 103 106 
105% 106% A 99 106% 
103 103% 98% 104% 


105% 105%| 10, 104 105% 
103 108% 107% 109 
109% 110 r 108 4% 110 
101 102 90% 105% 


106% 106% 1064 111% 
$104 105 
$127. 130 
108 106% 
47% 49% 


16 
15\% 
15 
15% 
14% 
15 


~ 
= 
con 
© 


% 
28% 29% 
224% 22% 
74% 74% 


aSS-.3 


RS 
<hhM MaMnN 
Teese CCre 
@nNwn 


Sla 


SeN wows 
x KS K KKK KK 


KF FR KKKKK 


2ago 
r= 
Bart eaatBanbe 


SK KKKKK 


eea aa 


66% 67% 
$106 % 106% 
$107% 109 103% 110 


1101% 102% 95% 105 
100 100 


Zeon 
~ 

- 

J 


92% 100 
117% 120% ‘ 95 130% 


107 108 d ox __ 

107% 107%! 16, 

151 4 15134) 1, 138 152 

101 101%)! 12, 101% 

103 103% 

$103 103%| 
73% | 


Om rom 


RSRKK 
- 





s 
_ 
Daew 
x 
ro 
SwoBSkawas a av 


8 .S. 
FRR 


ugar 
Utah Pow & Lt $7 pref...* 
Utab Radio Products....1 
Utility ‘cquities com ...100 
$5.50 priority stock....1 
we A & Ind Corp com. 4 


o- 
x EK 


eo 
coal 


5 
Van Norman Mach Tool.5 
Venesuelan Petroleum.-..1 
Va Pub Serv 7% pref..100 
Vogt Manufacturing 
Vultee Alrcrait Co 





5 1954 
Cant States P & L 64s... 1953 
§*Chic Rys 5e ctfs 1927 
Cineinnati St Ry 648A -..1952 

series B 1955 








oa 
No 
ccc ange 





cS 
w 


qunaie Wa Lt 5e.. 

Conn Lt & Pr 7s A___.....195 26% 125% 13544 
“ Ay AAT Mate 110%. 8.000| 105 111% 

8 ser , y A 

Soonat $108% 5,000, 104% 10934 

Consol Gas (Balt City)— 
Gen mtge 4s 1 127% 127%] 1,000) 124% 129% 

Consol Gas Util Co— 
6a ser A 93%| 92% 94% 36,000) 75 97 

? 92% 93% 211,000 

51% F 45 61% 
99% 

100 % 107 


SEEK KK KK KET EKKK SR 
aaeuuaquuseaggqen 
geecocecrcconcee 


— 
Q-~w Serena cackexSonuw Ban 


TREK 


7% — 
Western Tabiet & Station’ y ~ 
Common 


1955 
154 15% Delaware Ei Pow 5348 --.- 1950 
Eastern Gas & Fuel 4s. 
Edison El Il! (Bost) 3 iés.. 1968 
Elec Power & Light 56 -_. 2030 
Elmira Wat Lt & RR ba. .1956 


z 


cS 
a4 


aha 
aor NSS hws 


Cec CoecCeccecs 


Co 
Wisconsin P & L 7% pt ido 
Wolverine Porti Cement. 10 
Wolverine Tube ea re 


KEK KKK RK 
we 


Cn mmokorn wo 


= 
< mane 
Ss Sa 
S Ta 
coca 
eo aa 


5s ex-warr stemped 
FOREIGN GOVERNMENT Gatineau Power 3%s A.- ae 
AND MUNICIPALITIES— ft 


BONDS 
Agricultural Mtge Bk (Col) 


vee 
a= he bh Ne 


89 101 
use = % 
18 is 
65% 78% 
70 91 


$20 26 


72%| 3, 58 78 
Gr Nor Pow 5s stpd 1950 1093 109%| 3, 106 109% 
Green Mount Pow 3%s-_.. 1963 1105 106% 99% 105% 
1 56 56 52 63% 


SMMC MMMM 
Be ree ene gerescgre 


mm tote 


ic] 
ic} 
_ 


*German unio 
Secured 6s........1947 



































4 


For footnotes see page 9471. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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Volume 151 New York Curb Exchange—Concluded—Page 6 2471 
Bank | Friday Rank | Friday Sales 
a Elig. &| Last |Week’s Range| for Range | Eltg. &| Last |Week's Range| for Range 
C N Rating| Sale of Prices Week Since : BONDS Rating | Sale of Prices Week Since 
(Continued) See 4 | Price |Low High| $ Jan.1 (Concluded) See a | Price |Low High| $ Jan. 1 
Houston Lt & Pr 34s_.-._. 1966\x aa 3)______ $110% 1113} .----- 106% 111% |! Power Corp(Can)4%sB_..1959|z a 2} 71 70 71%| 33,000; 61 91 
*Hungarian Ital Bk 7}4s...1963 zc 1)______ 5 eT <5 ee aan ned Prussian Toonae LS ade 1954/z bb J}... -- 20 a 14 16 
——= Food 66 A......- O049i7b 2).....- 71 72 7,000; 64 81 Public Service Co of Colo— 
sone | eee 949\yb 2)_____. 73% 73%); 2,000| 66 79 Ist mtge 3%s__.._____- 1964|x aa 2) 108%4/ 10834 109 | 50,000) 105% 109 
© Power 3%{s_-...--.- 1967\x aa 3/______ 107 % 107%! 16,000) 105% 109% $i. {. eee 1949|x bbb4/ 106%%| 106% 10634; 7,000) 104% 107% 
Il) Pr & Lt Ist 6sser A..._- 1953\z bbb3| 10714| 107% 107%! 57,000} 101 107% | Public Service of N J— 
Ist & ref 54s cer B..._- 1954\z bbb3| 106 %| 106% 10644; 8,000) 98% 107 % perpetual certificates....|y aa 3)....-- 158% 15914; 8,000) 128 159% 
lst & ref Sesser C....-.-.- 956\x bbb3| 105%| 105% 105%} 27,000} 96% 105% | Pub Serv of Oklahoma— 
, 8 f deb 54s__.May --..1957|y bb 3)______ 100 100%| 7,000} 87 101% 4s series A___________.- 1 za 4] 107 107 107%} 7,000) 104% 108 
= Hydro Elec 5s ....1958|y bbbi|______ 100% 100%} 1,000| 93 100% | Puget Sound P & L 5s_..1949|y bb 3) 101%/| 101% 102 66,000; 86 102 
ey yt ar vee yb 2) 74%| 74 74%| 24,000) 657 74% ref 5a ser C___...- 950\y bb 3) 99%) 9914 10144) 85,000); 83 101% 
P pm & ref Se_....-... yb 2 71% 71% 72 17,000} 56 73% lst & ref 444s ser D 1950\v bb 3) 101%/| 9844 101%} 64,000} 81 101% 
Meee ner fe we ----1952\¢ bb 1} 98%!) 97 98%| 65,000} 60 99 Queens Boro Gas & Elec— 
nternational Power 5iésseries A__________- 1952\y bb 4/_.-.._. 92% 92%) 1,000; 80 99 
ps series C..........- 1955\yb 1)__...- > 11,000} 17% 43% | *Ruhr Gas Corp 6s_-__-.. 1953|zb 1)_...-.. eee eo 18 25 
- 'e series E.......----- 1967\yb 1)__---- 26 27%| 7,000} 21 49% | *Ruhbr Housing 6s____..1958/% cccl|___--- 228. Sdeoul eansihe 13% 25 
: 7s series F_..........- 1952/yb 11 24%] 23 24%] 14,000] 19% 47% | Safe Harbor Water 4%s_..1979|x aa 3) 107%4| 107% 108 2,000} 105% 109% 
nterstate Power 5s_.._--- 1957\yb 4] 62%| 62% 63 | 56,000| 51% 713% | San Joaquin L & P 6s B__.1952|x aaa2)______ $136 138 | ....-% 127. 136% 
Debenture 6s. .......-- 1952\/y ccc2| 36%) 36% 47%] 17,000} 29 51 *Saxon Pub Wks 6s__..-. 1937|z cccl|_____- SB dence] ceemue 12 26% 
Iowa-Neb L & P &6....-.-.- 1957\y bbb4/______ 105% 108%| 5,000} 103 106% | *Schulte Real Est 6s_.....1951|2 cc 2) 36 36 38 63,000; 23 38 
. - Bi. ccc cccccee 1961|y bbb4)______ 104% 104%} 5,000} 103 106% | Seripp (E W) Co 5\s___..1943|t bbb2/ 101 %4/ 10134 10234) 24,000) 100% 104 
owa Pow & Lt 44s_...-- 1958\z aa 3) 107%| 107 107%! 15,000) 106% 109% | Scullin Steel Inc 38____...1951|/yb 2) 73%) 72 73%4| 11,000} 657 74 
Hydro Elec 7s__..- 1952\yb 1) 28 26% 28 17,000 \ Shawinigan W & P 4%s...1967|/z a 2) 83 83 83%) 64,000) 64 98% 
} we oe Superpower 66. ...- 1963\y cc 3} 36%) 34 38%! 34,000} 29% 42 lst 4s series D____...1970/ a 2) 82%4| 82% 8334] 31,000) 64 97% 
~ nville Gas — . r Wyo Coal 6s_....1947|y b  2)-.__-- 190 OG 4 aasane 87 95% 
Ee srsasoccons 4zieb 3].....- 45% 47%!) 6,000! 39 653% | Sou Carolina Pow 5s_.....1957|¥ bbb2| 103 102% 103 3,000} 96% 103% 
dy oa ‘ow 3s..-.- 1966|/x aa 2)______ Ciee $0 -<t occ cce 102% 107% | Southeast P & L 6s_____..2025|y bb 4) 112%/| 112% 113 27,000| 102 113% 
ansas Gas & E ec 68_.... 2022)za 2)... - a ee PPR: 117 127% | Sou Counties Gas 4}4s ....1968|" aa 3) 103%} 103% 10414| 18,000) 103% 105% 
bp Sup Dist Pow 3}4s.. 1966\/xa 4)....__ 108 108%} 2,000) 104% 108% | Sou Ry 4s__......1951|y bb 2)....-. 50 Fi 13,000} 37 53 
eonard Tiets 7 4s.....- 1946\z cccl}______ 128 oe) odeaue 30 30 So’west Pow & Lt 6s_....2022|y bb 4) 102 101% 102 5,000; 90 105% 
Long Island Ltg 66......-. 945|x bbb3) 103%4| 103% 105%} 19,000} 103% 106 S’west Pub serv 6s... 945|x bbb4| 106 106 §=106 1,000}; 105 108% 
Louisiana Pow & Lt 68 ....1957|n a 4) 106%} 106% 107%! 12,000} 103% 108 Spalding (A G) 58_......-. 1989itb 2/....-- 50 50 1,000; 40 60 
Mansfeld Min & Smel & o— 
fe MBSE... nnnccccocs 1941\z dd 1/_____- a | 2 19 623 6s (stamped)_...__.....1948|yb 3) 73 72% 73%) 68,000} 49 74% 
_— «& Conv 6s (stamped)... 1948\yb 3) 73 72% 73%| 91, 49% 74% 
os stamped. ......---.- 1948\yb 4/..-..- 66 67%! 2,000) 58% 71% tures 68_.._____. 1951\yb 3) 72%) 72% 73%)| 62,000; 48 74% 
emphbis Comm! Appeal— Debenture 68. _. 11966\yb 3) 73%| 72% 73%} 41,000) 48 74% 
Deb 4}48_.....-.------ 1952|x bbb2/__-___ $oness 106. | ..<dsd a a els a eies i: eee 2,000} 72 72 
re Co conv 4%s..-..- 1947\yb 2)... _- 193 rs 8 68 gold debs. _.....___- 1957\yb 3) 73%) 72 73 %4| 29,000; 48 74% 
etro a 1971|x aa 2) 108%| 108% 108%| 2,000) 104% 109% | Standard Pow & Lt 6s _...1957 yb 3) 72%| 7234 7334) 48,000) 49 74% 
4s series G.......----- 1965|/z aa 2) 109%| 109% 109%! 6,000) 106 111 Starrett Corp Inc 5s... .. 1950 @ ccc2|_____. $2134 22%) ....--. 14% 24% 
Middle States Pet 6448....1945\y bb 2/______ 198% 99M] -._--- 91% 100% | Stinnes (Hugo) pD— 
Midiand Valley RR 5s_...1943|y bb 2) 61 61 62%] 9,000) 51% 70 *7s 2d stamped 4g.___.- 19402 ....| 43 43 43 1,000 27 47 
Milw Gas Light 4}48...--.- 1967|x bbb2| 105%4| 105 105%! 11,000} 98 105% OO} gS mp ae Srey 43 G6 t canons 43% 46 
Minn P & L 4%s.....---- 978|s bbb3)/______ 103 103%] 9,000) 98% 103% 78 24 stamped 4g. __ 19462 ----| 33% 33% 33%) 1,000 18 38% 
ist & ref 56.....-..-..- 955|x bbb3}______ 106% 107 5,000' 102% 107 “Terni Hydro El 6%s....1953\yb 1) 29%| 27 29%| 21,000; 21% 46 
Mississipp! Power 56. ....- 1955|x bbb2/______ 103% 104%| 20,000 96 104% | Texas 5e__....1960|x bbb4| 106 | 106 10614) 19,000) 101% 106% 
Miss Power & Lt 58....-.. 1957 = bbb3) 105 104% 105 22,000 97 105% | Texas Power & Lt 5s. _1956|z a 2) 1075%| 107% 107%! 14,000) 104% 108% 
Mies River Pow ist 58. ...- 1951 z aa 2)/_____- 108% 108%) 3,000, 108% 110% 7) eae 2022\y¥ bbb2 ..___. 120% 120% 1,000) 109 120% 
Missouri Pub Serv 5s. _..- 1960,y bb 4) 93%) 93% 94 35,000| 86 98 Tide Water Power 5a___.. 1979|\y bb 3 99 98% 99 9,000} 88% 103% 
Nassau & Suffolk Ltg 5e...1945|x bb 2)______ 100% 101%} 21,000} 95 101% | Tiets (L) see Leonard— 
Nat Pow & Lt 6s A_...... 2026|y bbb2) 113 | 113 113%] 7,000) 109 113% | Twin City Rap Tr 6s_..1952|/yb 4 61%| 60% 62 , 38,000) 56 69 
oe 5e series B_....... 2030\¥ bbb2|_____- 107% 107%)| 17,000] 101 107% | §*Ulen & Co— 
§*Nat Pub Serv 5s ctfs...1978)2 ---.-|....-- $26% 27%) ------ 20 28 Conv 68 4th stp 6 12% 
Nebraska Power 448. ..-.- 198i|z aaa2)____ 111 111 4,000; 108% 111% | United Elec N J 4s 114 118% 
6e series A__........-.-- 2022/z aa 2|_____- 127 127 5,000} 120 128% | United E) Service 7; 20% 45% 
Neisner Bros Realty 66 ....1948|x bbb3)______ | oe eeertr: 102 110 *United Industrial 6 }4s__.1941 16 = 32 
Nevada-Calif Elec 5s. ...- 1956|\y bb 3) 79%| 77% 80%! 71,000) 62 83 TTT “epeeteenes 16 8630 
New Amsterdam Gas 5s.. 1948|x aaa2).___—_—_- 120% 120%! 1,000) 115 122% | United Light & 
N E Gas & E] Assn 56. ._.- 1947|\yb 4) 6634) 65% 66%| 33,000| 51 71% Debenture 68. ......... 73 «89% 
ubengdipstbonoondh 1948\yb 4/.._..| 66 66%| 4,000) 52 71% Debenture 648- .._- 4 90 ‘ 74% 91 
Conv deb 5s. .........- 1950\yb 4) 67 65% 67 19,000| 61 71% let Hen & cons 5s____.1959|% bbb3)______ 107 107 4,000} 104% 110 
New Eng Power 3s8----- 1961\x aaa3) 109% 10944} 3,000) 105 110 Un Lt & Rys (Del) 64s_..1952\y bb 3) 9534) 94% 9514)147,000) 78 95% 
New Eng Pow Assn 5s ....1948/y bb 3) 984) 97% 98%! 34,000) 883 99% | United Lt & Rys (Me)— 
Debenture 548. -.......1954\y bb 3) 100 1 100%| 38,000] 93 100% 6s series A_....__.___.. x bbb3} 118 118 118%/ 19,000} 110 119 
New Orleans Pub Serv— Deb 68 series A_..__._. y 2| 83%4| 82% 8334) 12,000] 72% 89 
5 PER i encasdccces 1942\y bb 3) 10134] 101144 101%] 1,000) 100% 103% | Utah Power & Light Co— 
Income 68 series A. ...-. 1949\y¥ bb 4)_____. 1 104%] 7,000| 97 104% lst lien & gen 4s x bbb3/_..._. 100% 100%} 3,000) 95% 101% 
New York Penn & Ohio— Deb 6s series A_______. Bee Dads con 101% 101%! 3,000) 85 101% 
Ext 46 stamped. _-_.. 1950\y bbb2/ 101 100 101 3,000} 81 101 Va Pub Service 5% A. ybb 3) 103%/| 103% 104%| 25,000} 99% 104% 
N Y State E& G4a -...1980;r a 4] 1054) 105% 105%! 17,000) 102% 105% Ist ref 56 series B ybb 3] 103%/ 103% 104 35,000} 95 104 
ist mtge 3%s....-...-- eG Oh. cnecd 1. * Bae TT oy eee 104% 109% YS ll aan yb 3) 102%/ 102% 1024%4| 3,000) 94 102% 
N Y & Westceb’r Ltg 4a __..2004|x aaas) ____ 106% 106%! 16,000} 102 106% | Waldorf-Astoria Hotel— 
| aE 954\z aa 3) _____ SAB ands ae 111% 115 5a income debt__._...- ff S 7% 8 | 36,000; 4 10% 
Nippon E) Pow 6448..-...- 1953|y¥b 2/_____- 44 44 1,000 65 Wash Ry & Elec 4s saa 4/108 | 108 108 2,000} 107 109% 
No Amer Lt & Power— ; Washington Water Pow 3}48'64|t aa 2) 109 | 109 109 | 14,000) 107% 109% 
540 series A__.__.....- 956\y bb 2) 102%] 102% 102%) 8,000) 94 103% | West Penn Elec Ss_.___.. 2030|% bbb3|_____ 108 108%} 6,000) 104% 108% 
No Bost Ltg Prop 3}48...1947/" aa 4) 104%(| 10454 104%| 10,000) 104 106 | West Penn Traction 5s.. 1960)" @@ 2|..._.. 114 114 | 1,000] 107% 117 
Nor Cont’! Util 534s. ....-. 948\yb 3) 44 43% 44 6,000) 35 49% | West Newspaper Un 68...1944|y bb 2/_____- 58 58%} 3,000) 43 60% 
q{N'western Pub Serv 56...1957|* bbb4)____ __ 1042321042422} 1,000, 101 106% Wheeling Elec Co 5s 1941|3 aaa? 3 107 | -..-..- 103 105 
Ogden MBE eseecces 5iy bb 2/______ 111% 111%} 1,000’ 107% 111% | Wise Pow & Light 48___..1966 3% 107 4,000} 102% 107% 
oe ist mae 3140 ..-.1988 - - pads, 108 44 10854 12,000 ees is 109% §*York Rys Co 58... 99 7,000; 90 99 
Se nattll 8 108% 1 39,000 % 38 a ales: 99 4, 94 8699 
Okis Nat Gas 3%s B__...1955|x bbb3| 107%| 1071, 108 | 2/000, 104% 109 —- i Sos x 
Okia Power & Water 58...1948|t bb 4)______ 103 103%! 3,000) 100% 105 
Piet doceries B 2 
st 6e series B__........ 1941/% a@az2______ 105% 105% 8,000) 105% 110% 
Pacific Ltg & Pow 5s_..-.-. 1942|% aaa4d, _____/$107% 107% _____. 107% 112 
Pacific Pow & Ltg 5e....- 1955|y bbb1| 9634) 95% 96%| 28,000!) 86 97% 
zccc2 9% 39 43% 
96% 104% 
101 107% 
100 106% 
104% 108% 
104% 109% 
101% 108% 
106 108% + 
Polite 105 108% 
* No par value. a Deferred delivery sales not included in year’s range, @ Ex- 
91 101 interest mn Under the rule sales not included in year’s range. rf Cash sales not in- 
95 102% | sluded in year’s range. z Ex-dividend 
arene Ls ¢ Friday’s bid and asked price. No sales being transacted during current week 
e6eein 103 «106% § Reported in receivership. 
+4 104% { Called for redemption: 
0  -zz--| -=---- 73% ro Northwestern Pub. Serv. 5s 1957, Jan. 1, 1941 at 104. 
84% 85 12,000) 75 ¢ Cash sales transacted during the current week and not included in weekly or 
$109 112%] -.-__. ' 106% 109% | yearly range: 
111 111 2,000! 107% 111 No Sales. 
ae oD eee 5 % y Under-the-rule sales transacted during the current week and not included tp 
weekly or yearly range: ' 

No sales. 

¥ Deferred delivery sales transacted during the current week and not included ip 
weekly or yearly range: 

No sales 

Abbrevtattons Used Above—“cod,” certificates of deposit; “cons,” consolidated ; 
“eum,” cumulative; “conv,” convertible; ““M," mortgage; “n-v,"" non-voting stock; 
*v te.” voting trust certificates; “w 1,"’ when issued; “w w.” with warrants; ‘'z-»" 
without warrants 

4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 

j z Indicates issues In default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
cases the symbols will represent the rating given by the majority. Where all four 
agencies rate a bond differentiv, then the highest single rating is shown 

A great majority of the issues bearing symbols ccc or lower are In default. All 

4 issues bearing ddd or lower are in default 






































































































































Attention is directed to the new columa in this tabulation pertaining to bank eligibility and rating of bonds. 


See note 4 above. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists 


































































































CHICAGO SECURITIES 





















































| Friday) | Sales nd Unlisted 
Last Week's Range| for | Range Since Jan. 1, 1940 Listed and 
| Sale | of Prices Week 
et Paal H.Davis & Go 
("45% 15%| 201) 11 May) 21% J Meabers P Exchan * 

Arundel Corp-----.------ ee 4 ay an 

Atlantic Coast L (Conn) - 50) awenwe | 1634 16% ue Ee Aus 20% Apr By mg b-— ges 

Balt Transit Co com vt c*)------ c ro y an 
lst pref vt o_....-.- 1 o 1.85 1,65 1.86 1,719 4 May 2 60 Avr Trading Dept. OGO. 405-406 Municipal Dept. OGO. 521 

Brager ert Ine com 1/..-.--- } 5 4 an 4 

Drege Gas EL & Pow...*| 7634] 75% 77 | 164] 69 May| 83% Apr 10 S. La Salle St., CHICAGO 
44% pref B neha wens 100) ....--| 116% 116% 1| 108 Sept) 119% Feb 

East Sugars As com vt c..1)..---- 6 6 100 6 May! 14 Apr 
Preferred v t c...----- 1; 18 18 18 165} 16 May| 31% Apr Friday 

Fidel ty & Deposit. ...- 20 Be! 119 119% 46| 91% May| 130 Jan Last |Week's Range| for | Range Stnce Jan. 1, 1940 

pity 6 gear ir ---10) 84) Me aes) el “Hla “Gel aes mae A faa AF 

Mar Tex Oll_.-..-.------- : ar r| Price |Low High) Shares Low High 

Merona uses feamag|------| 2 28 |S BY Atel ee rocoem a - 

Mon W Penn P 87% D acenmd | 29 une ar | Backstay Welt Cocom.-.-.*|__---- t 6 20) 4% May 7% Feb 

Mt Vern-Wood Miscom100' 1.75; 1.75 1.75 7 1.75 Jan 2.50 Jan | Barber Co (W H) com..-.-1]..---- - | 350) 15% May! 19 Oct 
Preferred. --------- 100; 62 | 62 62 25| 38% June} 62% Oct | Bastian-Blessing Co com.*| 1844) 17 1834) 1,200) 12% May| 18% Oct 

New Amsterdam Casualty2) - - - --- | 16% 16% 109} 12% June} 17% Apr] Belden Mfg Co com... .-10 ll 10% 11 | 250) 7% May| 12 May 

Northern Central Ry - .. 50) ------ | 92% 93% 47| 84% May! 93% Oct] Belmont Radio Corp_....*|------ 5% 3 =«—«45B% | 50| 3% May 6 

Penna Water & Power com ------ |. 60 60 65) 54% 72% Jan | Bendix Aviation eae” aaees 30% 3154, 774| 24% May| 36% Apr 

Phillips Packing Co pref100) - - - - - - 84 84 30, 82 Sept; 90 June | Berghoff Brewing Corp_..1 7% 7 6 900; 7% Oct; 11% Mar 

" 8 Fidelity & Guar.... 2) 19%) 19% 19% 360| 14% May| 23% Jan! Binks Mfg Co cap____...1|------ 4% 4%| 100| 3% May! 5% Aug 

Waews & National Bank .20, nenasin| 32% 32% 7; 32 Sept; 37 Mar/ Bitss & Laughlin Inc com.6|------ 18% 193%| 552) 13% May| 23% Jan 

. Borg Warner Corp— 

Balt ic Transit 48 fist...1975 34% 33 34% |$35,200) 28 May! 35% Apr Common......-.------ 20%| 18% 20%! 1,650} 13% May| 25% Jan 
A 58 flat....--.--- 1975) ....-- | 3% 39%| 7,450, 30 May) 40% Apr! Brown Fen&Wire cl A pref*|..---- 8 8 50| 8 Oct] 20 Feb 
i) ee reper _,, | 99 101 3,000, 90 June; 101 Oct | Bruce Co (E L) com_..-- 6| 8% 8% 8% 750 5% June| 11% Feb 

Finance Co of Am 4% .1947'__.--- 102 102%" 7,000' 101 June! 103% Jan | purd Piston Ring com_-_--1 3 3 3 100 2% July 4% Mar 

—— ‘eee Butler Brothers.......-. 10 we 1890 “ me Bs —, a3 = 

5% cumul conv pref..30 9 9 } % June pr 

Boston Stock Exchange Campbell: W & Can Pdy— | eer Hares 

Hen 14% 15 40| 10% ay pr 

Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists | OTS isc g5 wears 85 | 83% 85 340| 71 May| 88% May 
Friday : Sales | Central Ill Secur Corp— 

‘Last Week's Range) for | Range Since Jan. 1, 1940 titi — ae \ | 50| % Jan % Jan 

Sale | _ of Prices eck | Convertible preferred..*| 6%| 6% 6%) 150, 4% July) 8% Apr 
Stocks— Par| Price |Low tgh| Shares Low High Central & 8 W— 

| LE pe 4 \| 700 ¥% Mar % Jan 

Da aeemeeeermesCen 0 Oltlwltlti(‘( Ct Cg dd gk lm fl vce csccncces _ eae 45% 45%) 40| 37 Sept) 77 Jan 
OS aS Bii<eses< 20 20 28; 14 Jan} 20 July Prior lien pref........- *| 106 1 107 | 70| 92 May! 120% Feb 
aE Wscocs yr oe 15 30c Apr 60c Jan | Chain Belt Cocom_... *|------ 21% 21% 50; 15% May| 21% Sept 
6% non-cum pref... ..50) - - --- - 1% 1% 50; 1% Apr 2 Jan | Chicago Corp common..-.1 1 % 1 3,650 % May 1% Jan 

Amer Tel & Tel_......100 162% | 162% 168s 2,330| 144% May) 175% Mar Convertible preferred..*| 2844) 28% 29 550| 25% June; 37 Feb 

Bird & Son Inc....----- * 11 9% 575) 8 May| 12% Apr! Chicago Yellow Cab cap- .*|------ 9% 9% 100; 7% May) 11% Mar 

Boston & Albany .-.-.--- ee 90% 905 165| 66% May!) 91% Oct Chrysler Corp common. -5|------ | 80 81% 783| 63% May| 91 Jap 

Boston Edison Co (new).25|' 33%| 3334 34%! 3,489) 33% Oct) 36% Sept Cities Service Co com._.10 5%| 5% 5%) 1,950 4 Feb 6% May 

Boston Elevated - .- --- 100) 43%) 43% 44% 260| 38% May| 50% Mar Club Alum Utensil com...*|------ | 23% 2% 50| 2% May) 3% Mar 

Boston Herald Traveler..*| 18% 18% 19 165, 1644 May! 20% Apr | Commonwealth Edison— 

Boston & Maine— RSET 25| 3034) 30% 3014) 4,350) 25% May) 383 Apr 
Common stamped -. 100) - - - --- 1% 1% 81 1 July 2% Mar | Consolidated Oil Corp...* 5% 55 5%| 2,000 5% May 8 Jan 
Preferred. ..-...-.-- =e % % 10 % Oct 1 Jan | Consumers Co— | 
Prior preferred... .-.- 100 6 5% 6% 264 5 May! 10% Jan Com ptsh vtec A.-.... PS % % 20) % May 1% Jan 
Class A Ist pref st...100) 1% 1% 2 531) 1% May! 3 May Common part shs v t ¢ B*|------ %| 10 % May % June 
Class B ist pref st___100)------ 1% 13 100} 1% Jan| 3% May| vte pref part shs..__50|\------ 3% 4 «| 70| 2 may| 4% Feb 
Class B Ist pref. ---- 100) ------ | 1% 1% z 1% Jan| 3% July | Container Corp of Amer.2U)-----. 17% 18 | 795, 10 May! 19% Apr 

Boston Personal Prop Trts*| 124, 12% 12% 225) 11% June} 16 # Apr | Continental Steel com-_--_*}------ 23% 23%) 50| 18% May| 33 Apr 

Boston & Providense..100 7.) 13% 45, 10 Aug) 19% Jan Pee... noun 100} 108%! 108% 108% 20| 99% July} 110% Mar 

Calumet & Hecla......-- 7% 7 7% 282 4% May 8% Feb | Crane Co com........-. +e 20% 21% 290| 13% June| 24% Jan 

Cop ag eenccse PY wecnne 44% 4% 365 3% May 5% Feb | Cudahy Packg 7% em pfl00) - - - - - - 65 68 | 50; 61 May| 72 May 

East Gas & Fuel Assn— Cunningham Drug Sts.2%| 16 160 S16 si} 100} 12 May) 19 Feb 

A in een ee 3 18) 1% May| 3% Mar! Decker (Alf) & Cohn com10 Sh as 1% 1%| 100; 1% May| 2% Mar 
4%% prior pref... . 100; 56 | 55% 56% 154) 26 May) 56% Oct | Deere & Cocom.... ...*|------ 20% 21 | 60| 183% May! 23% Jan 
6% preferred.......100| 344; 34% 35% 368) 12% May| 35% Oct | Dexter Co (The) com_-_-_5j)------ 5 5 50} 4 Aug) 5% Apr 

Eastern Mass St Ry— | Diamond T Mot Car cum 2\------ 834 8%%| 150) 4% May| 10% Feb 
Sl sncshadeod 100) - .---- | 66c 66¢c 100 45c June} 1.00 Jan | Dodge Mfg Corp com_...*|------ 13% 13%) 100 9 May| 14 Apr 
ist preferred. ....-... 100} - ----- | 67 9 55| 54 May! 70 Oct | Eddy Paper Co (The) -_-.*|------ 16% 16%) 100} 11% May| 17% Apr 

Eastern SS Lines___.-.-- ~ | 3 3 130) 2% Aug 7% Apr | Elec Hovsehold Util Corp 5 3% 3% 3% | 400 3 Jan 4% Apr 

Economy Grocery Stores .*| - -- - - 2 12 22); 12% May| 18% Jan] Elgin Natl Watch Co_..15; 29 28% 29%; 1,450) 21 May; 29% Apr 

Employers Group Assn...*| 22%| 22% 23 240' 16% May! 26% Apr | Fairbanks Morse com__..*|..---- 43 43% | 193} 29% June| 49% Apr 

CE Ee cndconncone O]....-- | 8% 4 50 3 June 5 Jan | Four- Wheel Drive Auto.10 7 7 7K) 150| 3% June R Oct 

Gillette Safety Razor. ...* 3 | 2% 3 87 2% Sept 6% Mar | Fox (Peter) Brewing com 5 19%| 19% 20%) 500; 12% Feb) 20% Oct 

Maine Central— Fuller Mtg Co com...... 5 4% 5 | 1,600 3 May 5 Aor 
Common. .....----- 100} - ----- 4 5 100; 4% July} 8% Feb | Gardner AL) TE. scabies 16 16% | 250| 14% May|, 18 Feb 
5% cumul pref...... Dinas ee 21% 22 55; 11% June| 22 Oct | General Amer Transp com 5) - - - - - - 48% 49% | 85| 35% May| 57% Jan 

Mergenthaler Linotype..*|------| 18% 20% 128; 12 May| 21% Oct | General Finance Corp com] 2% 2% 2%) 250) 1% May 2% Jan 

Narragansett Race Assninc! 5%! 5 5% 465 4% Jan 6% May | General Foods com. __..- _ See 36% 40 | 527| 36% May 49% Apr 

New Eng Gas pref____-_. 30%| 30% 30% 35| 27 Sept) 38% Jan | Gen Motors Corp com_.10| 49%| 49% 50%| 2,400; 38 May| 56% Aor 

New England Tel & Tel ido 117%| 116% 117% 209| 108 June! 137 Apr | Gillette Safety Razor com *|-.---- 3 3%) 260 2% 6% Apr 

N YN H & Hart RR..100) - ----- % \% 36 lig Apr % Feb | Goodyear T & Rub com_.*)--_--_-- 15% 17| 237| 12% May| 25 Apr 

North Butte. ........ 50; 40c) 38c¢ 40c 35c Aug 92c May | Gossard (H W) com_-_-__--. *| 10%) 10% 10%) 300; 9% May| 12% Feb 

Old Colony RR— Great Lakes D& Deom_.*| 18%| 1744 18%| 550) 1 Sept} 27% Jan 
Scud asedecn 100} 18¢e) 18e 25¢ 207 18¢ Oct; 60c Apr] Hall Printing Co com___10|...--- 13 13%) 200| 9% May} 20% Feb 

Pacific Millis Co.....-..- *| 13%| 13% 13% 403 7% May| 16% Apr] Helleman Brewing cap_._1/------ 8% 8%) 400' 8 May; 10 Feb 

Pennsylvania RR.....- 50} 23%) 23 23% 721; 14% May! 24% Jan | Hibb Spen Bartlett com-_ 25 as 37 37 170| 34% July| 42 Mar 

Quincy Mining Co...... 25 1% 134 1% 585 1 Oct 1% Jan | Horders Inccom-........ 13 13 13 140| 10% May| 15% Apr 

Reece Button Hole Mach10) Reonse | 8% 8% 200 7% Aug 9% Jan | Houdaille-Hershey cl B__.*|------ 12% 13% 380, 9 May| 16% Apr 

Shawmut Assn T C......*|----.-- 9% 10 165) 7% May! 12  Feb/| Hubbell Harvey Inc ne shila tein 17% 17%| 100; 14 Jan} 19% Apr 

Stone & Webster. ......- ° 8} 8% 8%! 215 5% May| 12% Jan | Hupp Motor Car com.._.1/------ 716 716) 30) T16 May 1 Feb 

Torrington Co (The)....- *| 29%) 29 29% 397, 22% May! 33% Mar | Illinois Brick Co cap_.__10)------ | 2% 2% 200; 2 May 5% Jan 

Union Twist Drill Co....5, 35 | 35 . 35 150| 25% Jan) 35 Oct | Illinois Central RR com100 -_---- 8% 8%) 115) 6% May! 13% Jan 

United Shoe Mach Corp.25 58%) 58 4 61% 975, 55 May, 84% Jan | IndianaStee! Prod com-_.1\------ 2% 2% 50) 1% June 3% Mar 
6% cum pref........ 25|------| 44% 45 82} 39% June! 46 Oct | Indianapolis Pr & Ltcom.*| 22% 22% 23 | 350| 225% Oct] 23% Oct 

Utah Metal & Tunnel Co.1 ---- -- 44c 46¢c) 150, 35¢ May| 62c Apr | Inland Steel Cocap____..*|__.--- es -f &@ 99 66% May| 90% Jan 

Venezuela Holding Corp_-.1 1 M4 a | 835) 1% Oct 2 Mar | International Harvest come Ie | 48% 49%) 181; 38% June| 62% Jan 

Vermont & Mass Ry C0100) - 97% 102 20| 70 June! 102 Oct | Interstate Power $6 pref__*! - ----- i 8% 3% 70) 2% Mar 4% Jan 

Waldorf System-.--....-- 7% 7% 7% 135) 5% May| 7% Apr | Jarvis (W B) Co (new) cm 12% 133 12% 500| 9 May! 17 Jan 
Bonde— Jefferson Electric Co com.*| ------ 18% 19 | 150| 17 July; 23% Apr 

Boston & Maine RR— : ant Katz Drug Cocom......1|......| 4% 4%! 250| 4 May| 6% Feb 
Ist Mtge A4%-_-...-. Pn éscews 68 70 $3,400| 67% July) 74% Aug] Ky Util jr cumul pref. “= 47 47 48 | 320, 38 May| 49% Jan 
Inc mtge A 434% ---1970 ------ 1834 1934) 9,000) 17% tins 23% Aug % preferred. ---_-- 100) 101 101 101 | 20; 90 May! 103% Feb 

Eastern Mass St Ry— Kerlyn Ol! Cocom A....5| 2%) 2% 2%| 100; 2% June} 3% Jan 
Series A 44s..-..-.. 1948}.....- 98 99 3,000 87 June! 99 Oct Kingsbury Brew Co cap_.1/------ ly ly 200 % Jan % Mar 
Series B 5s. ......- 1948. - 101 102 1,900! 86 June! 10234 Oct | La Salle Ext Univcom...5| 1 1 1% 900 % Sept} 1% Jan 

; poe el —_ 7 se oe 700 5 May Apr 
neoln Printing— 
Chicago Stock Exchange $3 50 preferred... ....- * ee | 19% 19% 50, 153 Aug) 26 Jan 
% . : Lindsay Tt & Chm com.10) ------ 7% 7% 50}; 4% Jan) 7% Apr 
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists Slim mpe eam enews 9%¢ 12 40| 9% July| 12 Oct 
| Friday | Sales Lion Ol! Ref Co cap. ..-.- *| 9 9 9 100| 9 May| 14% Apr 
Last \Week's Range| for | Range Stnce Jan. 1, 1940 | Liquid Carbonic com--..-. Mensaas 15% 15% 40| 11% May, 18% Mar 
Sale of Prices Week Loudon Packing com__-.-.. * 1% 1% 8=61%| 50 1% Jan 2% Apr 
Stocks— Par| Price \Low Hitgh| Shares Low | Htoh Lynch Corp com........5/-..-.-.- 22 22 50| 20% July} 28% Apr 
| Mapes Consol Mfg cap..-*|------| 37 «37 100, 26 Jan| 30% Apr 

Abbott Laboratories com *| 55 55 0 56K 225) 560% May| 70% Jan] Marshall Field com-___- *| 15%| 14% 15%! 3,350) 8% May! 15% Feb 

Acme Steel Co com----- 25 48%| 48% 48% 223} 34% May| 51% Apr | McCordRad&MfgclA..*| 6% 6% 7 90| 3) May| 7% Jan 

Adams (J D) Mfg com__.*|_____- 10% 10%| 100| 7% May| 11 Apr | Merch & Mfrs Sec— 

Advanced Alum Castings.5 3%! 3% 4 1,250| 2% May! 4 °#£Jan Class A com._.....-.- 3%| 3% 3%) 1,200: 3% Aprl 4 Jan 

Aetna Ball Bearing com... 1| 10% 10% 10%) 100 8 May 14 Feb | Mickelberry’s Food com.1 4% 4% 4%| 1,000 3% Jan) 4% Oct 

Allied Laboratories......*)....-.| 13% 13%) 150} 10% May| 20% Feb | Middle West Corp cap...5 7% 64% 7%) 10,850 5% May, 9% Jan 

Allied Products Corp aad i aasSidhoes 163% 16% 200 8% May| 17 Oct | Midland United conv pf A* ____-- 4% 4% 50 1% Mar 6% Aug 
Cit cn idimbeenenes 21 21 21 100} 11% May, 21 Apr | Midland Util 7% pfd A_100 % % % 200 4 May) % Jan 

Allis-Chalmers M Co..*| 36%| 35% 36% 210; 22% May!) 41% Jan | Miller & Hart Inc conv pe | 8% 7% 8%) 840 3% Jan 8% Oct 

AmericanPub Serv pref100 --- --- 91 92 44) 20| 73 =May) 100 Jan | Modine Mfg com... ..-- i ee 26 26 50, 17% May! 26 Sept 

Amer Tel & Tel Co cap.100) - . -_ -- 162% 165 | 589| 146 May! 175% Mar | Monroe Chemical Co com * 1%} 1% #+&W% 100! 1 May 1% Apr 

&Cocommon...55 4% 4% 5% 3,600) 4 May) 7% Apr | Montgomery Wardcom .* 39% 39 41% 743, 32 May| 55% Jan 

Asbestos Mfg Co......-- —= 1% 1%) 750 Jan 1% Apr | Nati Cylinder Gas com...1 --.-.--- ll 11% 212} 10% Oct} 11% Oct 

Automatic Products com .5) - - - - - - | 1 1%) 950 Sept 1% Feb; Nat! Pressure Cooker Co.2)------ } 3% 3% 200 3% July; 4% July 

Aviation Corp (Del) ..... 4%) 4% 4%) 2,130 4 Aug 8% Apr | Nobiitt-Sparks Ind cap...5)-..-..-- | 30% 30%) 50| 20% May; 36 Apr 

A & Transport cap.1' 2%! 2% 2%' 2,000 2% May 4% Apr ' North American Car com20 - ----- ' 4% 4%!) 200. 3 Feb) 5% May 








For footnotes see page 2475 
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Cincinnati Stock Exchange 
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Friday ‘ l ray sales 
—_ Mr A | Rangel fe. Range Since Jan. 1, 194U0 | Last |Week's Range| for Range Since Jan. 1, 1940 
8 | of Prices Week 

Stocks (Concluded) Par) Price |Low High pd | Low } High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Northwest Bancorp com..*| 11 10 11% 1,000) 7% June) 12 Jan | Cleve Cliffs Iron pref____- 69%; 68 69% 927| 46 May re % «(Oct 
Northwest Util— | | | c Cleve Graphite Konze ar or a34 a34 10; 26 May! 43% Mar 

7% preferred....... Pe 14% 15%!) 50) 8% May! 22% Jan | Cleveland Railway__ -100) a, |, 27 28% 444, 17% jJan| 36 May 
Ontario Mfg Co com-.-.-_- *|------ | 8 8 60) ~ Oct) 12 Jan {| Cliffs Corp com. ....._..5}_....- . 174 = %| 1,177) 12% May! 18% Apr 
Penn Elee Switch conv A10) aon Sel 12% 13_ 300, 12% Sept) 1534 Mar | Commercial Bookbinding_*|_____- 70 6 Sept 8 Apr 
Penn Gas & Elec A com_.* loecees % 3 400) % «6Oct 2% Jan | Dow Chemical pref... .100| Seeuue 113% 11336 10; 112% Sept| 117 Apr 
Penn RR capital._.._-- C—— 23% 235%) 860) 15 May) 24% Jan | Eaton Mfg... __..______- *| CSRS a34% a35 75; 22 May; 37 Apr 
Peoples G Lt&Coke cap 100' 36%) 35% 367 950; 25 May! 38% Feb | c General Electric com___ os pi dena a34\4 a34% 65| 26% May, 41 Jan 
Perfect Circle (The) Co...*|_.--_-- 25 25 200; 23% May! 29 Mar | General Tire & Rub pretl Og ninestcieal al102 alod2 8) 98 Aug} 106 May 
Poor & Co class B___.._- 2 8% 8% 250 5% May! 12% Jan | Goodrich (B F)_________*|______ 12% 13% 150} 10 May; 20% Apr 
Pressed Steel Carcom_...1| 12 12 12%| 2,300 6% May! 14% Jan | Goodyear Tire & Rubber. | basen al5% al6% 120} 12% May| 24% Apr 

i] Process Corp (The) com-_*| -- - --- 2 2 200 \% May) 2% Oct | Great Lakes Towing___100'______ 19% 19% 30} 13% Feb) 20 #£zSept 

Quaker Oats Co common _*| 104 104 105 380 June! 123% Feb | Halle Bros pref________ 100) ceed 41 41% 80) 39 July} 42% Apr 

PRs védandece a 155 155 50) 141 June; 157 Oct | Hanna (M A) $5cm pref_-_ | 105 105 =105 10; 95 June} 105% Mar 
Rath Packing com_-----_-_ 10; 43%) 43 44 | 150 3 Feb| 55% Jan | Harbauer Co___.______- 4 ee 3% 3% 120 3 Jan 4 Jan 
Raytheon Mfg Co com _50c 4% 54 %4 950 % June) 1% Feb | c Industrial Rayon com__*)____.- a25%% a25% 25| 16% May; 29 Jan 

6% preferred........- LC 4 34 600 % June 1 May | Interlake Steamship-__-_-_ <j 40% 40% 133; 34% May; 44 Apr 
Reliance Mfg Co com---_10}------ | 9% 9%) 10 8 Aug; 12 Jan | Kelly Isid Lime & Tr____- ee 15 15 50} 12 May! 15 Jan 
Rollins Hosiery Mills com 4 5% 5% 5% 150 1% Feb 6 Sept on & Sessions... -_-_-_ , ae 3% 3%! 1,396 2% June 4 Jan 
Sangamo EiecCocom...*| 24 24 24 50; 20% June| 30% Apr | Leland Electric.____.___ a 12 12 25} 10 May| 13% Mar 
Schwitzer Cummins cap..1 aa 9% 9% 200 6 May! 10% Feb |} Metro Paving Brick____- , 1 1 300 1 Oct 1% Apr 
Sears Roebuck & Co cap. -_*! -_ ___- 77% 79% 886| 62 May! 8&8 Apr | Midland Steel Prods_____ , ee a37\% a37% 50| 23% May} 40% Apr 
Signode Steel Strap pref_ a0 27 27 29 50| 24 Aug, 31 Apr | Miller Wholesale Drug_-_-_*|_...-_- 6% 6% 150 4% Jan 8% Apr 

. renee 16 16 50; 12% July!) 17% May | National Acme_________- | CE 19% 20% 150} 13% Jan; 21% Apr 
Sivyer Steel Sudabaie teens 16% 16% 50; 10% June) 16% Oct | c Natl Mall St Cast com__*/______ a24% a24%& 25} 13% Ma 27 Jan 
Sou Bend Lathe Wks cap_5 --_---- 29% 30 800; 20% May! 31% Oct | National Refining (new)_.*|_____- 2% 2% 200 2 Jul 3% Apr 
South Colo Pow A com. 25) 1 1 1 20 % Oct 1% Mar 6% prior pref. __....-- Ditccenu 34 35 100} 30 June} 41% July 
Southwest Lt & Pow pref_*| __---- 100% 100% | 20' 95 May; 101 Apr | c N Y Central RR com_--_*/_-_-_--- al4% al4% 35 9% May! 18% Jan 
Splegel Inc common... -_- 7% 7% 7%! 350) 5&6 May! itil Jan | Obio Brass class B. _-__--- _, 21 21 25} 17 May| 24% May 
St Louis Nat! Stkyds — 3] 68 70%) 40) 65 June) 80 Feb | ¢ Ohio Oil com.________- , ——— a6% a6% 40 5% June 8% May 
Standard Dredge com --___1)-_----- 1% 1%) 1,050) 1 May 23% Mar | Otis Steel. ............-  —— aga%y ag% 100 7 May| 12% Jan 

RS. wnidne dam & yay 11% 12%) 450' 8 May! 14 Mar | Reliance Electric. ___---- | | eRe 18 18 440; 10 May; 18 Oct 
Standard Ol! of Ind_._.- SSPE 24% 25% 547| 20% May| 28% Apr | c Republic Steel com___-- ~ ee al8% al9% 540} 14 May| 23% Jan 
Stein & Co (A) com. ____- *| 13 13 13 100) 10 May; 14 Jan | Richman Bros-.------_--- ee 36% 36% 346, 31 May; 40% Mar 
Stewart Warner___._.... 5) 7% 7 7%| 1,6255 2% Feb 9 Feb | Seiberling Rubber------- a3% a4%& 20 3% May 8% Jan 
Sunstrand Mach T’lcom_5| 34%! 33 34% 1,450) 15% Jan) 35 Oct | Stouffer Corp class A_--_-- = 35 35 123} 35 Oct} 37 June 
Swift International cap. “is; 18\4%| 18 18% 300; 17 June) 32 Feb | Thompson Prods Inc__-.-. _, a33% a34% 81| 25% May! 38% Apr 
Swift & Co............ satan 20% 21%) 2,800' 17% May! 25% Mar | Union Metal Mfg_______- , ee 14 14 50; 12 July; 15% Mar 
Texas Corp capital___.- 25, 34 33% 34 44 | 431; 33 May) 47% Apr] cU SSteelcom___.__--- _ a60% a63% 358; 42 May| 68% Jan 
Thompson (J R) com... -.2)------ 4% 4% 400 4 Jan 5% Apr | Upson-Walton-_-_-_-_____-_- Pitt chee 4% 5% 673 4 Aug 5 Jan 
Trane Co (The) com..._- 2} 12%! 12% 12% 150; 10 June 16% Apr | Van Dorn Iron Works_---*|_----- 4 4 222 3 May 5 July 
Union Carb & Carbon cap *| __ _ _ -_- | 72% 73% 572) 60% June 88 Jan | Vichek Tool__________-_- _. Ree 5% 5% 53 4 Aug 6% Feb 
United Air Lines Trcap..*| 18% 17% 18% 448; 12% May) 23% Apr | Warren Refining______-- 4 % 500 % Oct 1% Feb 
U 8 Gypsum Co com. - -20) Segue 75% 75% 175| 50% June} 87% Jan | White Motor_._._..___- Beidionne ai5 ald 30 7% May! 15% Oct 
United States Steel com _ 63%| 60% 63% 3,000) 41% May| 68 Jan | Youngstown Sheet & Tube*!__.__- a38 % a40% 95 26% June! 48% Jan 

7% cum pref....... Sén 125%| 123% 125%| '256| 103% May| 125% Oct 
Utah Radio Products com 1) 1% | 1% 1%| 1,000) % May; 1% Jan 
Utility & Ind Corpcom___5|\--___- % | 550) % Jan 4% Jan 

Convertible pref_____.- 7 ah anand P. ly a 4 150) 1% May) 2% Apr 
Viking Pump Co com_-___*/__-__-- 6 6 30; 19 Jan| 26 Oct L & 
Pies Sune So ath... *|""203;| 20 2035| 900, 1636 May| 23% May WATLING, LERCHEN & Co. 
ba ae ts i ececes Rs 5. 20 105; 145% June) saree Jan Members 

esth'se E com _50 ______ | 106% 108%) 107| 76% June} 7% Jan 
Wieboldt StoresInccom..*| 7 | 7 7%] 600| 4 May| 8 Oct New York Stock Exchange New York Curb Associate 
Williams Oll-O- Matic com*} 1 /] 1 1 | 200) 3 Aug 1% Jan Detroit Stock Exchange Chicago Stock Exchange 

tp Bank shares cm® --_-_-- | 4% 5%) 800) % May 5% Fe 
Woodall Indust com. —...2)------ 4% 54) 650 344 May! 684 Apr Ford Building DETROIT 
gley (Wm Jr) Co cap_*)|___-_-- 80% 81% 252) 72% May) \% Apr ° 

Yates-Amer Machine cap_5| 4 4 4%| 500| 1% June| 4% Oct Telephone: Randolph 6530 
Zenith Radio Corp ecom._.*| 15% 14% 15% 1,100) 8% May! 17% Aor 





‘ 


Detroit Stock Exchange 


Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists 


























Oct. 19 te Oct. 25, both inclusive, compiled from official sales lists Friday Gales 
| Friday} Sales Last |Week'’s Range| for Range Stnce Jan. 1, 1940 
Last |Week's Range| for | Range Since Jan. 1, 1940 Sale of Prices Week 
Sale of Prices Week | Stocks— Par| Price |Low Htgh| Shares Low High 
Stocks— Par\ Price |Low High Shares Low High — 
-_---— ---— Atlas Drop Forge com-.- -.5| 3% 3% 3% 1,070 2% Aug 44% Mar 
Am Laundry Mach Pies 20; 16% 16% 16% 73| 13% June 18 Apr | Auto City Brew com. .--- ——— 18e 18¢ 200 l6e July 26c May 
Baldwin pref___-.-_-_- 00) - 97 % 97% 65, 96 Oct! 97% Mar | Baldwin Rubber com_-_--1 Re ele 6 6 320) 4% June 7% Apr 
Champ Paper pref. -__- 100) 102 102 102 | 5| 97% July) 105 Feb | Briggs Mfg com-.---...--- *| 22%) 22 22%| 2,470; 13% May) 23% Apr 
Cin Advertising Prod__._*/-_--- 7 7 | 37) 5% Jan) 8% July | Brown McLaren com..-..1 70¢ 66c 70¢ 500 52c Aug 1% Feb 
Cia Bali Crask........ 5 4) 1% 41% 734) 1% Oct} 2% Apr | Burroughs Add Machine-_* Ss 7% 8 1,315 7% July| 12% Jan 
Cin Gas & Elec pref____ 100) 10654 | 105% 106% 166' 100 June} 110 Feb | Consolidated Paper com _10)- ~~~ ~~ 15 15 270| 15 Oct} 16% Mar 
|) rea 50) 3%) 3% 3! 603 1% May’ 3% Oct | Consumers Steel com_-.--1/-..----| 55e 60¢ 300 55e July 1% Jan 
Cin Telephone-.._......50) 96%) 96% 98 | 147| 85% May! 100% Mar | Continental Motors com..1 3%) 3% 3%! 1,250 2% May 4% Feb 
Cin Union Stock Yds _-_-__- + 14 14 14 | 35) 11% May! 12% Mar | Crowley Milner com-_-.-.-- ~ | 1% 1\% 300 1% Oct 3 Jan 
Crosley Corp. -.--.---- <, 4% 5 | 420| 3% May) 7% Jan | Det & Cleve Nav com-.--10 60c 60ce 62¢ 550 60c July 1% Apr 
Crystal Tissue... .....--- of Pe 6% 6%) 14) 6% Aug! 7% Jan | Det-Michigan Stove com-1 1% 1% 1%| 3,070 1% May 2% Mar 
fk et a mR eccccl 1% 2 | 35) 1% Aug! 2% Feb | Detroit Paper Prod com_.1/|_-.-_. 60ce 6le 750 50e Oct 1% Apr 
Eagle-Pocher __--_____- - ae | 9% 9% 60| 6% May! 12% Jan | Eaton Mfg com-.-_------- Mister 34% 34% 100} 27 May| 35% May 
Formica Insulation - - - - - - Wisecces | 20 20 150| 13% Jan| 21 Oct | Ex-Cell-O Corp com--.--- 3; 30 30 30 515) 20% Jan} 34 Apr 
| ., | 26% 26% 176 | 25 May! 29% Apr. Federal Mogul com-.---_-- i 14% 14% 300} 10% May| 15% Mar 
Hatfield prior pref. ____- 12}/-.....| 4% 4% 54) 4% Jan) 6% Mar | Frankenmuth Brew com-.-1)------ 2% 2% 325 2 May 2% Jan 
CE Pn cdktadead - Sa 9 9 214) 6 Jan| 14% May | Gar Wood Ind com..---- ckanae 5 5%! 1,500 3% June 6% Apr 
Kahn Ist pref_____._- RE 103 103 | 50| 99 June) 107 Mar | General Finance com .-- - - | ee 2% 2% 600 14% May 2% Jan 
ie eae IOS *| 31%| 31% 32 | 574, 23% May| 345% Apr | General Motors com_-_.-10|_____- 49% 50 1,269, 37% May; 56 Apr 
RC. 0 ulewiccnhann + 1% 1% 1%!) 20) 1% Apr 1% Apr | Goebel Brewing com. - --- 1 2% 2% 2% 100 2 May 3% Apr 
Magnavox..._______- ie:.. <2. | %  %| 400i % Jani 1% Apr | Graham-Paige com..__.- | ie 57e 57e| 200; 50c July; 1% Jan 
(RRR _ ASRS 70% 73%) 35, 60% Jan| 80% Apr | Hoover Ball & Bear com-10)-- ---- 19% 19% 120} 14% May; 19 Apr 
Moores-Coney B________ ) Pee 4% | 10) 4% June 4% Junr | Houdaille-Hershey B----*)..---- 13% 13%) 1,030 9 June} 16% Apr 
National Pumps. -_..___ *| ly lg le | lg Jan) 1% Mar | Hudson Motor Car com-.* 4% 44% 4% 350 3 May 6% Feb 
nine chews 10) 1 4 1% 1%) 100) 1% Sept 3% Mae | Hurd Lock & Mfg com__.1/_-.._. 32ce 32¢ 200 32ce Oct 52c Jan 
on oa tna *| 55%) 55% 60%! 1,117) 52% June) 71% Apr | Kingston Products com--1}-_--.--. 1 1 800 1 May 1% Jan 
EE Se _, 20% 20%) 100; 18 Feb| 23 Apr | Kinsel Drug com_-_-.---- 1 5le 5le Sle 100 35c Feb 60c Mar 
6c ocann.t adhend Ys ae 5 5 | 11| 4% May! 8% Feb | MascoScrew Prodcom...1|......| 87¢e 99} 400) 75e July) 1% Jan 
U 8 Préstings........- Mabe eadl 1% 1%! 110} 1% May 2% Feb | McClanahan Oil com-_---1) 17¢ 17e 17¢e 360 l6c Sept 27¢ Apr 
Preferred _ - - - ..60| 14 | 14 14 27) 8% June! 17% Mar | Mich Steel Tube com_.2%!/------ 7% 7% 355 5 May 7% Feb 
Wurlitzer _ _---- 10 6% 6 6% 224) 6 Sept) 13 Mar | Michigan Sugar com. --- - _ 69e 70c 440 60c July 1.25 Apr 
ara oe 94% 95 | 16| 94 Oct! 109 Jan | Micromatic Hone com---1}------ 7) s 290 7 July}; 11% Mar 
Unlisted— Mid-West Abrasive com50c| 1% 1% 1% 400 1% Jan 2% Apr 
Am Rolling Mill. ---.-.-- 25| 13% 12% 13% 162) 9% May; 11 Apr | Motor Products com - - - - - s 12% 124% 13% 1,037 9% May! 16 Apr 
Columbia Gas -_ - - - - Fy 9 FS 5% 5% 461| 4% May! 7% Apr]! Murray Corpcom------ 10 7% 7% 8 9,275} 4% May 8% Feb 
General Motors...._...10! 50%! 49% 50%! 412} 37% May! 56% Apr | Packard Motor Car com--.* 3% 3% 3% 875 2% May 4% Mar 
Parke Davis com. - ------ *| 32%! 31% 32%/| 2,092) 31% July) 44% Jan 
Parker-Wolverine com...*| 10% 10 10% 971 8% Mar; 14% Apr 
Peninsular Mti Prod com .1 1% 1% 1%] 1,350 1 Mar 1 % Mar 
e ° . °° Prudential Invest com_- -1 pees | : % 1% poe _~ —_ on ys 
Reo Motor com-_.._.-.--- sesee 6 6 200) 
Ohio Listed and Unlisted Securities Bickel GHW) com. ---3) 934, 38 344] B00) Bu May) 3 Gan 
Sheller Mfg com -.- - - ---- | a | 3% June 
M Cl Vv land Stock Exch e Std Tube B com - PS SRSe 1%) «Mi 200) 1 May 1% Apr 
embers eve ang Stearns (ired’k) oom....°|...... 12% 12% 170| 10% July}; 14% Mar 
Tivoli Brewing com-_-_-.---1)..-.-.-- 1% 1% 200) 1% July 2% Apr 
& Tom Moore Dist com-..-1)..-.-.-- | 40ce 40¢ 100} 26c Jan 60c May 
D+» oscduesdaooes ind alanis | 4% 4% 1,200) 4% Oct 4% Oct 
Co. Union Investment com. ..*| 3 | 3 3 100| 2 May 3% Mar 
/ United Specialties - -...-- 1 7% 7% 7%i- 640) 4 ; Jan 7% Oct 
Union Commerce Ballding, Cleveland Detveanns Cover A------2)-+----| 2 3 Sl Se gael. 3. Gee 
Walker & Co B.------.-- od CTT | 6 6) 217) 4 y 
Warner Aircraft com___-- 17134] 13 1%] 855] 90¢ May| 1% Jan 
Telephone: CHerry 5050 A.T.& T. CLEV. 565 & 566 Young epring & Wire___.*|_..-_- | 10% 10%! 167, 7 June! 13% Apr 





Cleveland Stock Exchange 


Oct. 19 te Oct. 25, both inclusive, compiled from official sales lists 


Los Angeles Stock Exchange 


Oct. 19 to Oct. 25, both inclusive, mm from official sales lists 
























































| Frida | Saies Friday 

f Sen Week's Range| . - | Range Since Jan. 1, 1940 a 7 3s Range cm Range Since Jan. 1, 1940 
Sale of Prices é of Prices 
Stocks— Par| Price |Low Hih| | share | Low Htgh Stocks— = Price — High\ Shares Low | Htoh 
ome | | s 825) 2 July) 3% May 
Prod com..1/....-.. a56 oo 39| 45% May 66% Apr | Aircraft Accessories. . ..50c| 2% 2% 2% 
Antes One of Amer...3/...... 4% «44% | 100) 4% May| 7 £4Mar' Bandini Petroleum Co-. 1) 2% 2% 3 | 1,125] 2% May! 4% Jan 
City Ice & Fuel Co... ..- see 9 327! 9 Oct! 14% Jan Barker Bros 544% pref..50! 28 28 28 | 20! 22% May: 30 Mar 
= For footnores ene nage 2175 
= eh 

















Oct. 26, 1940 
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Pittsburgh Stock Exchange 
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists 
| Friday Y 
Last |Week’s Range 
Sale of Prices 
Par| Price |Low High § 


23% 23% 
8% 








Range Since Jan. 1, 1940 





AKIN-LAMBERT COMPANY 


Established 1921 
639 South Spring Street, Los Angeles 


STOCKS—BONDS MEMBER 
Telephone VAndike 1071 Los Angeles Stock Exchange 
Bell System Teletype LA 23-24 


Stocks— 


California Securities 
| 





May 


| Allegheny Lud Steel com-.*| 
Feb 


Arkansas Natl Gs Cp ptl00) 


Byers (A M) Co com - an 
Clark (D L) Candy Co-..*| 
Col Gas & Elec Co...--- bd | 
Copperweld Steel - - - - - - -5) 
Devonian Oil Co 10) 
Duquesne Brewing Co--_5 
Koppers Co pref - _- -__ 100) 
Lone Star Gas Co com---*| 
Mt. Fuel Supply Co---- 7] 
Pittsburgh Brewing pref--_* 
Pittsburgh Plate Glass - “35| 
Pittsburgh Screw & Bolt .*| 
Renner Co 1\- 
Be SE Cinna s cites ne 
Shamrock Oi] & Gs Co em a7: 
Vanadium-Alloys Sti Crp 
Westinghouse Air Brake__ 





9 
6% 























Sales 
for 
Week 


Friday 
Last 
Sale 
Stocks (Concluded) Par| Price 
al0dc 


| _25¢ 
1.45 


| 
Range Stnce Jan. 1, 1940 | 
High 





Htgh\ : 


al0e al0c 
25e 25c 
1.45 1.45 
1% 
5% 
ale 





600 
200 
559 
500 


12c Apr 
45c Apr 
3 Feb 
Mar 
May 
Aug 
Apr 
Jan 


Barnhart-Morrow Cons__1 
Berkey & Gay Furn Co..-1 
Blue Diamond Corp 
Bolsa Chica Oll A com... 1% 1% 
Broadway Dept Store_...* 5% 5% 
Buckeye Union Oil com-._|1 ale al 
Preferred 1 3e 3c 3c 
Byron Jacksgp Co 12 11% 12% 
arene alg% 
9 


Calif Packing Corp com._*| a19% 
Central Invest Corp...100 9 

Corp 80% 8014 80% 
5% 5% 





Unlisted— 
Pennroad Corp vtec 

















Mar 


Chrysler 
Consolidated Oil Corp. ...* 
Consolidated Steel Corp. .* 
Preferred s 
Creameries of Amer v tc..1 
Co * 





St. Louis Listed and Unlisted Securities 
EDWARD D. JONES & Co. 


Established 1922 
Investment Securities 
Boatmen’s Bank Building, ST. LOUIS 


Members Phone 
St. Louis Stock Exchange CEntral 7600 
Chicago Stock Exchange Postal Long Distance 
A. T. T. Teletype STL 593 


General Motors com....10 
Goodyear Tire & Rubber.* 


Hancock Oil Co clA com__* 
Lincoln Petroleum Co. -.10c 20e 2ic 
Lockheed Aircraft Corp._1 a28% a28% 
Menasco Mtg Co 1 2% 2% 
Mid-Western Oil Co... 5c y 2c 2c 
Nordon Corp Ltd 5e 5c 
Oceanic Oil Co 27¢ 30¢ 


16% 
30% 


Pacific Finance Corp com10 
Pacific Gas & Elec com. .25 
Pacific Indemnity Co...10 
Pacific Lighting Corp com * 


Republic Petroleum com .1 
Richfield Oli Corp com...* 
Roberts Public Markets. .2 
Ryan Aeronautical Co...1 
Safeway Stores Inc 

Signal Oll & Gas Cocl A..* 
Se Calif Edison Co Ltd. . 


% preferred C a 
So Calif Gas 6% pref cl A25 
thern Pacific Co 


Vultee Aircraft Inc 


Mining— 
Calumet Gold Mines. ..10c 


Unlisted— 


Amer Rad & Std Sani__._* 
Amer Smelting & Refining. 
Amer Tel & Tel Co. ..100 
Anaconda Copper 50 
Armour & Co (Ill) 

Atchsn Topk & 8 Fe Ry100 
Atlantic Refining Co....25 
Aviation Corp (Del) 3 


Baldwin Locomo Wks vt c. 
Barnsdall Oll Co 5 
Bendix Aviation Corp....5 
Bethiehem Stee! Corp....* 

5 


Canadian Pacific Ry....25 
Caterpillar Tractor Co...* 
Cities Service Co 
Commonwealth & South__* 
Conti: ental Motors Corp.1 
Continental Oll Co (Del) _5 
sy * ——h right Cor 


* 
* 
* 
5 
. 


Socony-Vacuum Oil Co..1 


Texas Corp (The) 25 
Union Carbide & Carbon * 
United Air Lines Transpt_5 
United A 





Westinghouse E] & Mfg_50 
Willys-Overland Motors. _1 


11% 11% 
a28% a28% 
37 37 


a39% a40% 


1% 1% 
a7 a7% 
9 9% 
4% 4% 
a43% a43% 
Oc 10¢ 
27% 
30% 
29% 
34% 

8% 

17% 


8% 
5 

12% 
9% 
8 


2c 


7% 7% 
a42 a42% 
a162%al65% 

24% 24% 

5% 5% 
al6% al6% 
a22\% a22\% 

a4 a4% 


16% 16% 
az7%y az% 
a3l a31% 
83% 83% 
al8% a20\% 
a3% a3% 


a28\% a28\% 
a5i% a5 


a34 4 6a35%\% 
a37\% a39% 
al%y al% 
a31\% a33\% 
a26 4 a27 
a40—s a4 
al4 al4\% 
17 17 
al9% al9\% 
a5% ab 
a3\% a3 
8% 8% 
2344 23% 
a6% ab6% 
a4% a4 
19% 19% 
a77\% a79\% 
a7% «a8 
7 7 
a31% a32% 
8 8% 
a21 a21% 
33% 34 
a72\% a73\% 
19 19 
a29% a39% 
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Philadelphia Stock Exchange—See page 2438. 








New York Curb Exchange Associate 








St. Louis Stock Exchange 
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 


Range Since Jan. 1, 1940 





Low 





A 8 Aloe Co com 
Brown Shoe com 
Cocoa-Coca Bottling com _1 
Columbia Brew com 5 
Dr Pepper com 
Ely & Walker D Gds —_ 
Emerson Elec com 
Falstaff Brew com 
Griesedieck-West Br com _* 
Hussmann-Ligonier com -__* 
Huttig 8S & D com 
Hyde Park Brew com_..10 
International Shoe com -_-.* 
Knapp Monarch com. .-.-_* 
Preferred * 
Laclede-Christy Cl Pr com* 
Landis Machine com... .25 
Midwest Ppi'g & Sply com* 
Mo Port Cement com. . -25 
Natl Candy com 


Dp 
Rice-Stix Dry Goods com_* 
StLouis B Bldg Equip com* 
StLouis P S com class A__1 
Scruggs-V-B Inc com____5 
100 


Scullin Steel com 


Sterling Alum com 
Wagner Electric com --.-- is 


Bonds— 
St Louis Pub Serv 5s. _1959 














48 May 
28 
26 
40c 
13% 
15 
2% 





o-mnaswan-ce 
SK KBSEK KRKKER 


Ser-st=r 





o 
& 
x 





Orders solicited on Pacific Coast Stock Exchanges, which are 
open uatil 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 


111 Broadway, New York 
Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 


San Francisco Stock Exchange 
Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low Htgh 


Range Since Jan. 1, 1940 





Low 





Anglo Calif Natl Bank..20 
Assoc Insur Fund Inc " 
Atlas Imp Diesel Engine__5 
Bank of California N A. 80 
Byron Jackson Co 
Calamba “ugar corm. 20 
Calif Art Tile class A 

Class B * 
Calif Water Service pref100 
Caterpillar Tractor com-_.* 
Centrai Eureka Min com.i 


Emp. Cap Co pref (ww) _50 
Fireman's Fund Indm_.__10 
Fireman's Fund Ins Co. .25 
Food Machine Corp com 10 
Foster & Kieiser com...2% 








7% 7% 

4% 4% 

6% 6% 
109 109 


Sex 


Papeete st 


KR FRR KKK 





woe ROM io) 
=3s 4 


— 
a 





5% June 
3% May 
3% May 


103 

9 May 
10% Oct 
Aug 
Oct 
June 
May 
May 
June 
May 
Aug 
12% May 
75% May 
35 May 
36 0=— July 
77 May 
19% June 
1.00 June 


24% 

45 
2% 

57% 


193 
5% 














For footnotes see page 2475. 
—— 





























The Commercial & Financial Chronicle 2475 





















































































































































| “Zeer” | ween Ra -— Range Since Jan. 1, 1940 e 
eens nge or nge nce Jan. 1, 
Sale |" of Prices "| Week Canadian Markets— 
Stocks (Concluded) Par| Price |Low High\ Shares Low High e e d 
Gen Mtrs Corp a 49% 50 842| 38 May| 56 Apr Listed and Unliste 
‘aint Corp com_-_-_- +) 6 5% 6 420 4% May 7% Feb 
Golden state Co Ltd.....*|_--_-- 9% 9%| 500| 7% May| 11% Mar (Continued from page 2477) 
Hancock Oil Co of Cal A__*/__---- 30% 30% 100; 30% Oct; 40 Apr 
Some sanrmscoe-ig 0 | ae at | Sho) 9M Sent] 42 ies T Stock Exch 
ome ns Co cap.10!--..-.-- 44 90 June 
Honolulu Oil Corp cap_..*/|------ 1l 11 200; 10% July) 17% Jan oronto c ange 
Honolulu Plantation Co_20)_.-_--- 11 11 10 8% July! 12% Jan Friday Sales 
Hutchinson Sugar Plant_15)-_-.---- 6 6 50 6 Oct 8% Apr Last |Week’s Range| for | Range Since Jan. 1, 1940 
Langdendorf Utd Bk pref50) - ----- 40 40 14, 34 June} 41 Oct Sale of Prices Week 
Leslie Salt Co. ........- Mle neens | 40% 40% 100} 35% June} 44 Apr Stocks (Concluded) Par| Price |Low High| Shares Low High 
Magnin & Co (I) com__..*|------ 8% 8% 600i; 7 July} 9% Jan 
Marchant Caleul Mach. --5) -- - -- - 15% 16 612} 12% May! 19% Apr] Reeves-Macdonald-----_- | EAS: 20c 20c} 2,000 20ce Oct 26c June 
Menasco Mfg Cocom....1| 2.50) 2.50 2.75) 333} 1.75 Jan| 4% May | RenoGold.-_... .-__..-- 1 15¢ 14c¢ 15c} 2,200 12¢ July 57c Jan 
National Auto Fibres com 1 - - - - - - | Ty 7% 355) 5% May! 11 # £Apr! Riverside Silk._.....__.- a 23 «23 25| 23 Oct} 28 Mar 
ee, ae *| 8% 8% 8% 600 7% May| 10% Mar! RocheL L___......-..-- 1} 4%ce| 3Ke 5c} 12,200; 2%ec June} 6%c Jan 
N ome Invest com 100) ------ | 2.50 2.50 35| 2.50 May; 4.00 Jan | Royal Bank... .... _-- 100) 157 157 160% 4| 145% July! 190 Mar 
Oe Wb w a cscccs-e 100) eonces | 22 22 110} 15 June} 28 May] Royalite Oll..........-- *| 21%) 21% 21% 170| 17% June| 36% Jan 
North ‘Asneions oll Cons10} buco 9 9 500 7% June) 11 Jan | 8t Anthony__........... 1] 9%e| 9%e10%e| 1,850) 7Ke July 2le Feb 
Occidental Petroleum-_-__1 |nene- 10¢ 10¢ 500 7e Oct 28¢ Feb | st Lawrence Corp_.._-_.-. * 2% 2% 2% 10 2% June 5% Apr 
Oliver Utd Filters B____. . 4 4 | 325] 3 May| 534 May | Ban Antonio_.....-....- a} 2.20} 2.17 2.30) 6,750) 1.26 June} 2.50 Jan 
Pacific Am Fisheries com _5) - - - -- - 7% 7%! 170} 5% May| 9% Apr] Sand River__..... kau tith 11 6c] 6%e 7c} 5,000 5e July 15e Jan 
Pacific Coast Aggregates _5 -- - - -- 1.30 1.30 100 95c May; 1.50 Jan | Senator-Rouyn ......- rm 36c| 344%ec 41c) 54,450 10c June 57e Jan 
Pac G & E Co com..._. 25| 29 29 29 1,122) 25% June} 34% Aor] Shawinigan............- *| 18%) 18% 18% 16 June} 24 Jan 
6% ist preferred____. 25| 34%| 33% 34%) 1,460) 28% May| 34% Apr | Sheep Creek_.__.....- 50c]-.---- 95c 97c| 1,800) 80c July; 1.24 Jan 
54% Ist preferred___25 ------ 30% 30% 7| 25% May| 31% Jan | Sherritt-Gordon__......- 1 80c 78c 8lc) 11,016 50c July; 1.18 Jap 
Pac Light Corp $5 div_.__*| 107 102 107% 20} 100 May/ 108% Jan | Sigma................-. 1 6.50| 6.50 6.50 7| 4.00 June| 8.75 Jan 
Pac Pub Ser com________ , 44% 4% 493 3% May 5% Feb | Silverwoods___.._____-- _, Se 4 4 60 3 Sept 6% Feb 
_ 1 Je See *| See 17% 17% 387) 16 May! 21% Jan Rap paapste _ SRE 5% «66 430} 5 July Feb 
Pacific Tel & Tel oom .. 100) 121 120% 121 77| 113 June) 138% Mar / Simpsons pref......... 100) ..---- 98% 100 45|. 79 July} 105 Mar 
Paraffine Co’s com_.....*|------ 37% 38% 360| 28 June| 43% Feb | Siscoe Gold___.......... 1 48¢c 47c 56c| 24,775) 50%c Oct 950 Apr 
Puget Sound P & T com_._* 3| 16 15% 16 217| i2% Jan| 29% May | Sladen-Malartic- sablocsess 48ce 653c| 10,500 20c June 6le Jap 
RE&RCoLtdcom..._. sol os 3% 3% 560! 1.50 Apr! 4.00 Jan | Slave Lake... __-- Bl donbbs 6c 6c} 1, 2\%e June| 7%c Jan 
oe ee, REE 20% 21% 130| 11 July| 24% Mar | South End Petroleum. ..-1/------ 2c 2c] 1, 1%c Aug| 7%e Jan 
Richfield Oi! Corp sora... barat 7% 7Mé 151 5% May 8% Jan | Standard Paving-----.-- eg OA 60c 60c 200 40c July}; 2.00 Jan 
Ryan Aeronautical Co...1 4% 4% 4% 800 3% May 7 Apr | Standard Paving pref_-...*|-.----- 3% 3% 30 3% Oct 6% Jan 
Standard Steel pref... tree 50 175| 39 Jan| 50 Oct 
Soundview Pulp Co com -5| tial 22% 23%! 1,220) 21 May! 42 May | stedman_____._..._-..- _, SOT 20 20 10} 20 Oct}; 28% Mar 
So Cal Gas Co pref ser A_25) - ----- 34% 34% 300| 28% May| 34% Jan | Steel of Canada........- Was hada 74 74 5| 61% June| 86% Jap 
Southern Pacifie Co__ "a sarees 8% 8% 150 6% May| 15% Jan Preferred.........-.- 25| 75 75 75 15} 63 May| 8 Jan 
Standard Oil Co of Calif. _ 17% 17% 17%) 2,368) 16% Oct| 26% Jan | Steep Rock Iron Mines...* 1,65} 1.43 1.75) 57,225) 1.05 June| 3.10 Apr 
Tide Water Ass’d Oil Somiol i emewe | 9% 9% 00 9 June} 12 May | Straw Lake...........-.- *| 4%c! 4c 4%e} 12,000 3c Jul 8c Apr 
Transamerica Corp.....- 3! 4%| 4% 5 5,101| 4% May' 6% Mar | Sturgeon River......-.-.-.- 1 19¢c| 14%c 20¢| 11,900 9c June| 20%c Mar 
Trans & Western Air_____ 18%; 18% 18% 58| 17% July| 18% Oct | Sudbury Basin.......... . 1.20; 1 1.25 300 85e July; 2 Jan 
Treadwell-Yukon Nae | 10¢ 8e 10¢] 16,800 4c Oct} 15¢ Jan | Sudbury Contact...._..- EY 4%c 5e| 2,000) 3%c Sept] 8%c Feb 
Union Oll Co of Caltf_...25) 12% 12% 12%) 2,192} 12 May| 17% Jan | Sullivan...............- 1 65e¢ 65ce 65c 100 50c June 1.02 Jan 
United Air Lines Corp...5| 18%) 18% 18% 3 12% May| 23% Apr | Sy!vanite Gold.........- 1 2.60) 2 2.60| 2,405) 1.90 June| 3.45 Feb 
Vega Airplane Co____- 1% 9 9 9 116 4% Jan) 14 Apr | Tamblyn com.........-- a, 11% 11% 10} 8% July; 1 Apr 
Victor Eauip Co com... 1 4 4 4 400; 3 Jan 4% May | Teck Hughes__........- 1) 3.20| 3.10 3.25) 4,920| 240 June) 4.15 Jan 
I a inkee tc mine oe 5} 13%) 13% 13% 286 8 May| 13% Oct | Texas-Canadian.._...._- tau nae 1.30 1.45 300} 1.00 July| 2.25 May 
Walalua Agricultural Co_20) -- - --- 20 =. 20 290| 20 Oct| 30 Apr! Tip Top Tailors pref_..100)-----. 104 105 10} 104 Oct] 110 Jan 
Western Pipe & Steel Co.10| 20 20 20 450| 16 June| 22% May | Toburn...............-. lp 0 1.35 1.35 200} 1.00 Sept; 1.90 Jan 
Yel @hecker Cab Co ser 1 5(|------ 21 21 50} 15 May! 22 Feb | Toronto Elevators.______- _ EES 22% 22% 100; 16 July| 32 Jan 
Yosemite Port Cem pref_10) ------ 1.50 1.50 200' 1.45 July; 2.90 Jan | Toronto Elevator pref...50)-..---- 44 44 25| 37 #£=<Aug| 49 May 
Toronto Mortgage. -.-...-. 50| 73 73 80 52} 73 Oct}; 98 Feb 
Unlisteda— Towagmac............- 12e 12c| 2,000/ 0c July| 35¢ Jan 
Am Rad & St £ntry.__.__*/------ a7\% a7\% 50 5% July 9% Mar | Uchi Gold.............. 35¢ 45%c| 12,275) 254% June| 1.12 Jan 
American Tel & Tei Co_ ioo| ai62% a162 %al65 402; 149 June) 174% Apr | Union Gas_._.._......- 15 15% 371; 12 May! 17 Feb 
Amer Toll Bridge (Del)..1| 1.08 1.0 08; 6,600) 52c¢ Feb 1.08 Oct | United Fuel A pref 38 39 49| 30 June) 42 Mar 
Anaconda Copper Min. .50) 23 “ 23% 23% 5 18% Aug) 31% Apr - () ==sereee: 5% 6% 220 % Aug) 10 #£=xMar 
Ark Nat Gas Corp A__... Niww ses a2% a2% 20 2 Sept 2% Apr | United Steel............ 3% 3% 455 3 May 6% Jap 
Aviation Corp of Del__..3) @4%| a4% a4% 50 4 Aug 8% Apr | Upper Canada.......... a 1.30 1.45) 60,010 55e June| 1.48 Oct 
Bendix Aviation Corp....5| soneve | 30% 30% 210| 26% May| 35% Apr] Ventures_.............- 2.70 2.90 810} 1.95 July} 4.36 Jan 
Biair & Co Inc cap___--- 1} 1.20) 1.15 1.25) 1,045) 75e June} 2 Jan/ Vermilata Oll..-.......- 4c 5c} 1,500 4c uy jae May 
Bunker Hill & Sullivan.2% -- - - - - 13 13 9% May| 14% Jan] Vulcan Oils___-_- 25e 25¢ 25e Oct Jan 
Ct Service Co com..10| @5%| a5% a5% 63| 4% Feb| 6% May | Waite Amulet... 3.70 3.75) 1,418} 2.70 May ‘ 08 Jap 
Claude Neon Lights com m1 ace 516 516 150 June % Mar | Walkers................ 40% 40%| 2,119) 29% June) 43% Jan 
Cons Edison Co of N Y. | a25%4| a25% a26 185, 24 June) 32% Apr Preferred__........... 19% 19% 546| 16% June} 20 Feb 
Consolidated Oil Corp....*) éocgce 5% 5% 225} 5% Oct) 7% AD | Wendigo (new)......-.-- 23¢ 27¢| 5,200 6c June| 25%e Oct 
Curtiss Wright Corp... .- a7%| a7%& a7% 72} 6% July; 11% Mar! West Canada Flour pret100 MS. 28 28 10} 21 July} 47 Apr 
Dominguez Oil Co ...... H 29%| 29% 29% 93; 25 May! 36 ' 4 ° 32a ae” Spee 11% 12 75 9% July; 15 Apr 
Elee Bond & Share Co____5 ------ 5% 5% 150 5% Aug) 8% Jan Preferred.._......-. 100} 90 90 8693 22) 76 June} 99 #£«®Apr 
General Electric Co com. .*| - - - - - - 35 35 235| 28% June; 41 Jan | Winnipeg Electric pref- me 7 7 7 35 5 July} 11% Feb 
Hawalian Sugar Co_-_-... 20; 20%| 20% 20% 100; 19 Oct} 25 Aug | Wood-Cadillac.........- 10¢ 10¢c 10c) 3,700 8c July 30c Jap 
idaho Mary Mines Corp_- 5% 5% 5%| 2,025 6 June| 7 #1Apr| Wright Hargreaves.--..- : 6.20| 6.20 6.30) 3,432) 4.70 July} 8.15 Jan 
Internat! Nick Co Canada®*  - --- - - a28 a28 25| 20% June| 38% Jan | Ymir Yankee_______..-- es 4c 4c 444 4c Oct 7c June 
Inter Tel & Tel Co com...*|------ 2 2 185) 1% Oct| 4% Apr 
Kenn Copper Corp com..*| @32!4| 231% a32% 37| 24% July; 35% Mar Bonds— 
{i aaa: NERS 86 6. 86 $500} 64 July}; 97 #Feb 
Matson Navigation Co...*| 244) 24 24% 150} 22 May| 35 May War Loans_......... 1952! 1004 100% 100%! 18,200! 99 July! 101% Sept 
ery Pye: Tinos as Beccose 2.85 2.85 m.. 2.85 aaee __ = — 
Cons...... Blecccce 6c 6c 00 6c May an 
Monolith P Cem 8% pref 10} ------ 8% 8% 20| 7% Kept] 9% Mar a Sect 
Montgomery Ward & Co. +) 7 40% 40% 465| 39 Aug! 55% Jan Toronto Stock Exchange urb ion 
Mountain City Copper-. _ 5) ------ 3% 3% 500! 2% May| 4% Apr {| Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists 
—_ bn fom od Sh. . Miinaane | A+. oni 145 4% June 0" = Friday Sases 
atio stillers Prods.* SGnmes a20% a20% 50} 19 June pr , ; 
No American Aviation. —1 noone a16 34 a16 34 40 1436 July 2044 Feb + aan ten Range Since Jan. 1, 1940 
Yor American Cocom...10| 220 | a’ a20 0 % Sept an 
Quomea Sugar Co. 7. od 174 17%] 102| 1734 Oct] 25. Jan Stocks— Par| Price |Low High) Shares) Low High 
nnosyivania RR Co...50| 23%) 23% 23% 336| 16% June, 2 pr 1 
Riverside Cement CoA_.*| 3%| 3% 3%| | 40| 2% Aug) 4% Apr | Brett Treth-.---.-...-- 1 pel She fhey 3008) | Bee oe ibis Je 
Schumach Wall Bd com..*| ------ | 54 6%| 640| 3 June] 634 Oct | Canade Vinegars. -.....- 1 100 100i 1 65¢ May| 1.40 Mar 
Preferred----.......-- *| 27%, 27% 27% 340) 18% June; 28 Oct | Consolidated Paper......°| 414| 4 4%| 2,679) 38% May| 8% Apr 
Shasta Water Co com... _* & sS & 80 7 May! 12% Jan ated Box pref... “i00| 40 40 40 "10! 40 Jan| 68 Apr 
Bo Calif Edison com....25) 2714) 2714 27%) 669) 24 May) 204 Mer | Daihousie.......--.----*| 20¢| 27¢27%c| 905] 200 June} S60 Jan 
6% pret... cccccece = seasee so, 6 264) 25 May) 30% Oct Dominion Bridge......-- _ ee 26% 27% 55| 22 June} 40 Jan 
54% pref..........- 25)------ 29% 29% 270| 26% May) 30% ADF) oP tnitis * 50c  55c| 3,200} 30c June} 1.05 Jan 
Standard Brands Inc-_...*)|------ a6% a6% 95, 5 May) 7% Apr! iiand Townslte...... gaan 9¢  9e| 2,000 7e July ise Apr 
Studebaker Corp com.-_-_1 8%| 8% 8% 100; 5% May| 12% Feb ne niicapmataaanet ae a "40| 15 Oct] 15 Oct 
Texas Corp com....... ae a33% a33% 15) 35% Aug 46% May a A coeceen--- ioo|"i8°"| 15 15 10| 13 Sept) 27 Mar 
Title Guaranty Co pref__.*|.----- a 10} 17 May| 20, Jan| . tae ooo 777" rs 7¢ Te) «800 6c Sept| 13%¢ Jap 
United Aircraft Corp cap_5 | - - - - - - | 38% 40% 165) 39 June) 514 Apr | Vane bower... #|_1...| 20% 29% 65| 25% June| 31% Feb 
Sail Penuiien one | 0236 G8 %6) $22) 4276 ey) lee Jan | Ontario Silknit pref... 100|------ 22°" 22 100| 19 Sept] 35 Mar 
estates Petroleum com.1)..---- 8c 8c 220 8c Aug lé6e Jan Pend-Oreill ll 171) (1.70 1.80) 1,100 99e May| 235 Jap 
Rogers Majestic A--.---- Saale 2 2 550| 1% July} 3% Apr 
* No par value. a Odd lot sales. » Ex-stock dividend. ¢ Admitted to unlisted | Supertest ord. -..--..--- 1 os ea - . oa ce = +e = 
trading privileges. @ Deferred delivery. Cash sale—Not included in range for Fn a re ok 01 20, Aug) 36 Jan 
year. sEx-dividend. y Ex-rights. «¢ Listed. t Indefault. % Title changed from . 
The Wabi Co. to Eversharp, Ine. * No par value. 
Dr. W. F. Crowder to Coordinate Commerce Bureau’s Industrial and Public Utility Bonds 
Research Program with Various University Busi- Closing bid and asked quotations, Friday, Oct. 25 
ness Schools (American Dollar Prices) 
James W. Young, Director of the Bureau of Foreign and | ou | 40 
Domestic Commerce, announced Oct. 20 the assignment of 
Dr. Walter F. Crowder to coordinate the program of eco- | Abitibi P & P etfs 66..1953| 43 | 45 ||Federal Grain 6s----. 
: P - rain Gen Steel Wares 
nomic and business research of the Bureau with the work | Alberts Pse Grain Gs.-t048) O | 07 |lat Lakes Pap 
of the various university schools of business. This step is al lt —> John 
designed to forward this phase of the Commerce Depart- | Brttish Col Pow 4x48-1 Massey-Harris 4148___1954 
ment’s “aids-to-business” program announced last year. In | Canada Cement 434.1951) 71 | 72 ||MeColl-Front Oil 4}¢s 1949 
reporting this action, a Washington dispatch, Oct. 20,.to the | Cansde 56 Lines be.- get) $e oe IN Bootie Stl & 
New York “Times” added: Power Corp of Can 4)40°80 
Dr. Crowder was appointed to the Bureau of Foreign and Domestic Com- —_ Greet & Coal 0168 test 4 pa oes dy 4 4s.....196: 
merce in September, 1936, and subsequently served as editor of the “Survey Donnacons Paper Co— Saguenay Power— 
of Current Business.” official Bureau publication. The Department of | 46.........-.----- 1966| 54 55 wee — oa 
Commerce is establishing a cooperative business research arrangement with ~y~ te 
several State universities. Famous Players 4}48..1951) 67 os 4-5e — B 
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Canadian Markets 


LISTED AND UNLISTED 





Provincial and Municipal Issues Montreal Stock Exchange 


Closing bid and asked quotations, Friday, Oct. 25 Friday 
(Americano Dollar Prices) Week's Range Range Since Jan. 1, 1940 
Prices 


of 
Ask Stocks (Concluded) Par Low High 
41% 


29% June 
40 40 40 
86 
83 
82 | 86 
68 | 71 
68 | 71 


82 84% 
79 81 


87 13 sens 
89 
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Ottawa L H & Power_-..100 
Penmans pref 100 
Power Corp of Canada. .-_* 
Price Bros & Co Ltd e 

5% preferred. --.--.-- 100) 


XK KRKKKK 





2 Shs Ses 


2 
= 





a 
- 














Et ‘a Flour Mills. 
Railway Bonds St Lawrence Paper pref. ido 
Closing bid and asked quotations, Friday, Oct. 25 Shawinigan Wat & Power.° ° 
(American DVoliar Prices) Goathern Gan Power 


Bia , Ask Bid , Ask | Steel Co of 
Canadian Pacific R Pre 

§3%)| 43 Bev 73 | 74% 

A 4}48......July ease esis United Steel Corp 


67 
1 1 Wabasso Cotton 
ert eeere West Kootenay pref__.100 


Winnipeg Electric cl A.._* J j J | 90c 
Dominion Government Guaranteed Bonds ferred 100 a | & 
: | 


Closing bid and asked quotations, Friday, Oct. 25 
(American Doliar Prices) Canadienne 100) 140 140 140 | a 137 
Seeeey------ ----~- 155 | 155 156 | 3} 139 

Ask Bta Ask 1 187% 188 35 171 

Canadian Northern Ry— M 278 279 30| 277 

9414 July 1 1946) 105%4/106% 100° 160%' 160 160% 15 150 


1 1956 94%||Grand Trunk Pacific Ry— 
1 1957 Sil on dee bikes! os | 91 Montreal Curb Market 


; ‘oes , 7K se 8174) 8275 | Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists 
1 1970 96% | Friday) Sales 

| Last we? Range| for Range Since Jan. 1, 1940 

Sale | of Prices Week 

Montreal Stock Exchange Par| Price — Hoh) Shares 

Oct. 19 to Oct. 25, both inclusive, compiled from official sales lists | 4 pitini Pow & Paper Co__*| 90) 70c 1.00 

| Friday | | sales Ze t 100 “% 7% 

| Last |Week's Ranye| for | Range Since Jan. 1, 1940 11 

| Sale | of Prices | Week 

Stocks— Par| Price | Low Hteh) Shares High 


















































Bathurst Pow & Pap cl B * B 
Agnew-f£urpass £hoe 10 jee ee ee al 
berta Pacific _ ‘ 1. 50 J . ortice %o em 
al ai ne nas 110 Brews & Distirs of Van.._5 
450 Brit Amer Ot) Co Ltd_.._*| 
40 British Columbia Packers *| 
{ 1 112 y Canada & Dom Sugar Co *| 
Bathurst Pow & Paper A.*|..._--| : 23 205 Can North 7% cum pfd 100 
Bawift (N) Grain 625 fk Canadian Breweries pref. _* 
200 Cndn Dredge & Dock. ...*| 
298 Cndn Gen Investments - - - 
976 3 Cndn Indust 7% cum ents 
245 30 Cndn Marconi Co 1) 
10 Canadian Vickers Ltd__..*) 
70 Cndn Westinghouse Co-..* 
900 Feb | Commercial Alcohols sone * 
20 3% M 
172 








COSTS OO 


$- 
sx 


KRRKKKKR KKKK BX 


Dom Oilcloth & Linolm..* 
Dom Woolens pref 
Donnacona Pap Co Ltd A * 
Donnacona Paper ci B...* 
Eastn Dairies 7% cm pf100 
Fairchild Aircraft Ltd 


= - 
SowweauS aoa 


— 
=— 





‘ M F \% 
Canadian Locomotive __. _* Fraser Cos vot trust 
Pacifico Ry ...25 F 9 Goodyear T & R of Can __*| 
Consol Mining & Smeiting5 . Hillcrest Coll pref. .....-.- 
Crown Cork & Seal Co___*|_. MacLaren Power & Paper * 
: y Massey-Harris 5% cmpf00) 
Melchers Distilleries Ltd_*| 


Preferred 
Mitchell (Robt) Co Ltd_-_ 
Montreal Island Power _- “| 
Mtl Refrig & Stor$3 em pf*| 
Dom Tar & Chemical _. ‘| 4 4 3 8% Pwr Cpof Cn6%cmIstpf100) 
Dominion Textile pref _ 100 Oct 6% N C prt 2nd pret__50 
English Electric cl B y 1 Provincial Transport Co__*| 
in Co of Can....* Quebec Tel & Power cl A_*| 
. So Can Prsoed cum prf 100 
Thrift © 
Walkerville 1 A ee he Ltd_*| 
Walker-Good & Worts(H)® 
. cum pref 


o 
Fraser Companies Ltd--_* 
* 
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Ne K ON ONE 
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Bidgood Kirk Gold Mines-1 | 
Cndn-Malartic Go 

Central Cadillac Gold... 1 
Dome Mines Ltd * 


ning 1 

East Malartic Mines Ltd_1 
Gold * 

Howey Gold Mines Ltd_ 1 


Jolieete-Quebee Mines-_-._1 
Kirkland Gold Rand Ltd_1 








1 

Pamour Porcupine Mines - - 
Pandora-Cadillac 

j Perron Gold Mines 


29 F 
Montreal Tramways ___100 35 56 * No par value. 
=—— 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 



























































Dominion Coal pref 
Dominion Foundry... ...* 
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Friday Sales Friday) Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1940 Last |Week'’s Range ys Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices eek 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High\| Shares Low High 
Pickle Crow Gold Mines _-_1)}____-- 3.05 3.05 100} 2.46 June| 4.15 Jan | Dom Scottish Invest prf.50| 24%| 24% 24% 10; 25 Oct 1 Apr 
Pioneer Gold of B C....-- ecacee 2.29 2.29 100! 1.95 Aug! 2.32 Sept | Dominion Steel class B..25 9% 9% 9% 991 6% June} 15% Jan 
Preston-East Dome-.-_--.-- | 2.82) 2.45 2.95| 6,700) 1.40 June| 2.95 Oct | Dominion bedenend 5% 5% 5% 325 3 July 5% Oct 
fan Antonio Gold Mines_ 1) 2.82) 2.20 2.87 667| 1.47 June| 2.87 Oct 5 5 5M 445 3 June 8% Apr 
Sherritt-Gordon Mines.-..1) 80¢ 75e 83c 575 55e July), 1.15 Jan 86 86 5| 75 June) 89 Mar 
Siscoe Gold Mines Ltd_--1| 50e 50ce 83c! 11,000 50e Oct 95ce Apr 1.50 1.65 33; 1.00 May} 3.50 Feb 
Sladen-Malartic Mines ..-1) ------ 53e 53c) 1,400 20c June 6lce Jan 6% 7% 929 3 July} 10 Avg 
Sullivan Cons._......... ee 6le 63c 900 47c June| 1.00 Jan 2%e 2%e 500; ie July 4c Jan 
Wood Cadillac Mines----.1|_.---- 9%e 10¢e; 3,900 8e June 3le Jan 54e 7c} 58,500 2c July; 10%c Jan 
Wright-Hargreaves - . .-_-- ~ 6.30 6.30 50| 4.80 July, 8.20 Jan 4c 4%c| 1,000 3c July Apr 
Oi— 3.40 3.55) 12,950) 1.95 June} 4.10 Jan 
Brown Oil Corp Ltd_---- ng eT 9%e Ile} 1,000) 6%c June! 19%e Apr 13 13 35 8 May! 18% Jan 
Dalhousie Oil Co Ltd. ona} re 2 28ce 28¢ 900 24c May 40c Mar 3 3 90 3 Sept 4 Mar 
Foothills Oil & Gas Co___*)_.__--. 50 50 200) 44 May| 70 £Mar 32¢ 34%c| 6,950 2lce June) 1. Jap 
Home O1) Co Ltd_....._- | 1.95} 1.95 2.05 900' 1.30 May) 3.10 Jan | English Electric class B-..*|------ 4% 5 317 2% July 6 Feb 
Royalite Oil Co Ltd-_---_- _ alee 21% 21% 55| 18 June! 36 Jan | Extension Oll........--- | 17%e 18¢e} 3,000 15¢ May 26c Feb 
Falconbridge..........-. 2.65) 2.65 2.75) 1,535) 1.75 June| 6.00 Apr 
y em naaieiei . | 27 27% 355; 20% June} 30 Mar 
Fornien4..-----------2. 1.278°| 236 axel 11000; | Se Aug] Sie Jan 
; mi ; 7 eer | en c c ‘ c Aug ce Jan 
Canadian Mining & Industrial Stocks Beene. ~-----0-0- er ome sie oe 1288 uae el she Se 
i —— enesndon seam $F 17 17% 434, 13% Juwiy| 22% Jan 
Quoted in U. 8. Funds Francoeur. ..........-.- *| 38c| 38¢ 4ic| 9,100} 19¢ June| 70¢ Jan 
Gatineau Power......-- Meniccu 114% 11% 15} 10 July) 16% Feb 
- Gatineau Power pref- ~~ 100) ------ 8742 87% 12} 79 July; 97 Feb 
MACDONALD & BUNTING Gatineau Righis-—- °° 2)-2222- 14 1] 20) 1s Ont] 6 Feb 
General Steel Wares - - ._- anbcas 5% 6% 75 4% July} 10% Apr 
Members The Toronto Stock Exchange Gillies Lake..........-- _, Meee We 4%c| 6,000) 3c July| 10%c Jan 
30 BROAD STREET, NEW YORK, N. Y. } se —~wemeses avennmnd ° 37c¢ 36¢ 37%c| 4,700 25¢ May 69ce Jap 
EE, SE 1 13¢ 13e = 2le 900 8c June 23c Jan 
HEAD OFFICE, 2010 Royal Bank Building, Toronto, Canada oo Gate ae 12 ye 12¢ l4e 35,100 7%ec June 220 Jan 
Gold Eagle...... peuiiball ) | ee 74%e 8%e!| 7,300 5e July 26c Jan 
ea ims] Hee Bieel o.gga| “US dum] Shee aay 
Graham Bousquet..-..-..- Rl edeeme 1%c 2e ce June c May 
Toronto Stock Exchange Great Lake ven trast. *| Sig 33] 285] 2% June| 8 Ape 
Oct. 19 to Oct. 25, both inclusive, = from official sales lists | Great Lake v t pref......*/------ 20 35| 13 June| 27% Jan 
- Great West Saddlery -_-*|-.-__- 24%c 2e) 375} 1l%ec Feb) 3%c Mar 
| Friday) Sales | Sh 6ectuspeecasnat 42c| 4le 43c) 9,900] 81%e June} 64c Jan 
a Last | Week's Range| for | Range Stnce Jan.1, 1940 | Gypsum.........------ _, ee 3% «3% 90; 2% May| 5% Mar 
Sale | of Prices | Week in pinnbbacnase ST nctves lie 14e| 1,050} Me Oct] 3%e Feb 
Stocks— | Price [Low High) Shares | | Low | AHth SEER | Seerees 5.50 5.50 545 5.00 Jely 7.75 re 
~ Hamilton Bridge. .---.--- Wecaven 5 5 25 July} 8% Apr 
Abitibi_---....-------.- *| 9c} 750 1 00 2,265) 60 June| 2.50 Apr | Hard Sia itonlacaiaals 1} 1.07) 1.00 1.12) 23,675) 65¢ May) 1.48 Jan 
6% preferred......- 100) 6%| 4% 6%| 3,265, 2 Jume| 17% Jan| Harker................ a Se 5\e| 4,700 3c Aug! 10c¢ Jan 
DT, cchomenctances nf, Ce 5e 5e} 1,000 3c June 6c Mar msolidated...6| 12%| 12% 13 1,150 9% June| 15 Jan 
Alberta Pacific Consol _--1) 8e 8c 0c) 1,030' 8%c Aug) 2ic Jan | Home Oll Co........--- | ee 1.909 2.05) 2,900| 1.30 May| 3.10 Jan 
Alberta Pacific Grain pf 100) - - - - - - | 29% 29% 10; 20 July) 36 Jan | Howey............... --1| 28¢) 27%e 29¢| 6,550) 21%e July| 40%e Jan 
Aldermac Copper ...-..--- *| 5c; 15e 17e) 16,900; 10¢ July) 38e Jan | Hudson Bay......-----. *| 26%) 26 26% 200; 19% May| 34 Jan 
Amm Gold........-----1| 1c} 1%e 1%e| 4,500 le Sept} 6%c Jan] Im a a oes *| 10%) 10% 11 2,558 8% June} 15% Jan 
Anglo Canadian -.....-.-- *| 55ce) 55¢ 60c) 9,150 4ic June} 1.03 Jan | Imperial Tobacco ord...$5| ------ 14 144% 250; 12 June; 16% Apr 
Arntfield.......--.--.-- i}...... 6c 6%e) 13,300 4c July} 17c¢ Jan | int Metal A........---- _ =e 8% 8% 140| 5 May| 15% Jan 
Astoria Que. --...------- 1|..--.- 3c 3c} 2,000 2c June} 4%c Jan Preferred. __-_.---- eS 97 100 20| 90 June} 114 Apr 
Ault & Wiborg - - ------ 100) - - - --- 99 99 10; 99 Oct; 103 May | Inti Milling pret....-- BE a hitine 114 114 10} 111% May! 116 Sept 
Aunor Gold Mines.-..-..- 1} 1.90, 1.90 2.15) 17,891 9le June; 2. Jan | International Nickel_.... ®| 37%| 37% 37% 947| 27% May| 47 Jan 
Bagamac--....--------- |------| 9c em 9,025 3c June} lle Oct | International Petroileum_..*) 15 14% 15% 726| 12% June} 24 # Feb 
Dl acnndnacancnge tlepeeae 9c 9Mc| 4,266 5e July 28c Jan | Jack Waite..........---. 1) 35\e 34c 38c¢) 40,200 17¢ May 386 Oct 
Bank of Montreal...--100)......| 188 188 5) 1700 July; 211 =~Mar | Jacola...........------ pee 2u%e 2e| 1,462) 1%c Aug 5e Jan 
Bank of Nova Scotia... .100) ee 277% 279% 14; 269 Aug) 315 Ue Ei | eae 3c 3c} 1,000) lke Aug 19¢ Jan 
Barkers - . ....----------*|--.--- | 2% 2% 100; 2. Sept}; 6% Apr | Kerr-Addison........... 1} 3.10) 3.05 3.30) 40,051) 1.20 June| 330 Oct 
Base Metals. .....-.-.-- *| 12%ec) 10e 10%c} 20,300) 7e July; 33ce JaD | Kirkland Lake.......... 1} 1.00) 1.00 1.03) 13,190) 70c June} 154 Jan 
Bathurst Power cl A----. *|------ | 12) 12% 235, 7 May!) 15% Apr]! LakeShore..........-.- 1} 20%) 20% 22 1,325, 15% July; 32 Jan 
Bear Exploration. ------- | Pees 5e 5e 600' 2%ec July| 9%e July . 17% 17% 40| 15 July| 27 Jan 
Beattie Gold__........-- 1, 1.12} 1.00 1.13) 11,200) 70c July; 1.19 Feb 4.90 5.10| 1,035) 4.75 June} 7.25 Jan 
Beatty Ist pref.......- 100) bultdenes = 98 5) 90 July| 102 Jan 6%e 9c! 23,850 5e July| 22%c Jan 
pcageouccces 5% 54 521 2% May 6% Jan 11% 12 140; 9 June} 13 Jan 
Bell Telephone Co-_-_- ido 157 44| 153 157}4| | 176 130° July, 169 Mar 1%e  2c| 3,166 le May| 5%e Apr 
Bidgood Kirkland..-.-..-.- } 16c) l4c 19%e!| 24,445 10c July| 52%e Apr 6 6 5 4 Aug 9% Mar 
Big Missouri... _.--__--- 1 itt Se Se} 1,000) | 4e Sept} ide Jan 55¢ 57c| 17.300| 4le June| 88 Jan 
Es ds cetedsostceses Bisesane | 8c 10%c} 41,350) 3%e June) 11%e Jan 3e 3e 100 3e Oct 3e Oct 
Ban cnananeoccases * 10.00 10.00 10.00 532; 7.40 June; 11.00 May 2.25 2.37| 3,390| 1.71 May| 3.40 Jan 
Brantford Cordage pref - -25 = | 20 20 | 12} 19 Jan' 21 Oct 26% 27 181| 204 May| 28% Jan 
Brazilian Traction --_..... md 5 5M 358; 3% June; 10% Apr 24% 25 165| 20 May; 26% Jan 
British American Oil. ---- ° 19 | 18% 19 1,280, 14% May 23% Jan | 3. 3.45 3.60) 2,540) 2.25 June| 4.75 Feb 
Brit Col Power class A_..*| 25%| 25% 26 30| 23% Aug) 30 Mar 1 ! 2.45 2.70) 33,115} 1.00 June} 2.70 Oct 
Clete B.. 22<.---..-..%)-2---- | Ih 1% 15° 1% Oct) 3% Apr] Madsen Red Lake......- 1} 55e| 49¢ 59c|138,445| 20}6e July; 62e Jan 
Browlan-Porcupine - ....-. i 75e| 72ce 8le| 80,155 28e May 8le Oct] Malartic Boscccesose 1} 1.16) 1.08 1.17) 49,750 54c June| 1.45 Mar 
Brown Oll........---.-- @| ------ | 10c 10¢ 800| 64e June) 19%e JaD | Manitoba & Eastern..-.-- _, ae le 1%e} 1, ye July} 1%c Apr 
Buffalo-Ankerite........ 1, 4.40) 4.35 4.50) 1,000) 2.75 July) 8.60 Jan | Maple Leaf Gardens preti0|--.-.. 6 6 1 4 aAugi 7 Jan 
Buffalo Canadian. - - - --- *| 2c 2se 2he| 2,000| 1%e Oct) 4%c Feb| Maple Leaf Milling......*|------ 3% 3%! 165 1% July 5% Jan 
Building Products....... *| 14%| 14% 15 390; 12 June) 17% Jan! Maple Leaf Maes pref..*|...._- 5 5 | 60 3% May 9% Jan 
Caigary & Edmonton....*|__._.. | 1.60 1.53} 1,151) 1.00 June); 2.30 Jan) Maraigo._....___.._--- 1} 1%e| 1%e 1%e| 3,500 le June| 4%ec Jan 
ee eee 1 22c| 22¢ 22¢ 500) 18c June) 47c Jan | Massey-Harris.......... * 3% 3% 3% 750 2% July 6% Jan 
Canada Bread cl B - - - - -- 50) 45 45 45 5| 40% Oct) 58 Feb Preferred.........-- 100| 33%! 33% 34% 85| 25 July! 59% Jan 
Canada Cement. _--.--.--.-- +| 5% 5% 5% 65 3 June} 8% Jan | MeColl_...........---- ee 5% 6 SCS; 140 56 June 9% Feb 
ES nw sinitinn 99 8699 10; 78 June; 99 Oct | McColl pref......-.-- ile | 95 97 40' 80 June) 101 Apr 
Canada Foundry cl A____*|____-- | 17 17 50} 12 June; 22 Mar] MelIntyre...........-.- 5) 54 54 | 298| 37% July} 58 Jan 
Canada Malting -__---_-- * 36 | 36 36 20/ 29% June) 39% Apr]! MeKenzie.............. 1, 1.12) 1.05 1.15) 3,600| 85ce June| 1.47 Jan 
Canada Northern Power __*|---_-- | 9 9% 80| 14% June) 17% Jan | MevVittie__............- | Tet | 8e 10c\ 6,500 4c June| 15%ec Jan 
Canada Packers ---.....- *|------ | 87% 87% 10, 65 June! 104% Apr | MeWatters Gold.......- + 30c| 29¢ 30c 4,400) 20¢e June| 58¢ Jan 
Can Permanent Mtge. -.100) - - - - - - 134% 134 11) 117, July) 150, Mar | mM PN cs beces er 6% 6%) 110; 6& June} 12% Apr 
Canada Steamships-.. --- a 3% 4%) 323; 2% June) 8% Mar] Mining Corp......----- *| 8le}| 80c Sle} 2,249 40c July}; 1.33 Jan 
| TTT 50) 15 144% 15% 188 9% June} 21% Apr | Model Olls.........__-- ear 18e 18¢| 500 18¢ Oct Jan 
Canada Wire class A-.---- * 58 58 58 25, 40% June| 65 Apr | Modern Containers prefl00 Se a 98 | 9| 93 July! 99% Oct 
i sant teachin Pali «ee 20 20 100' 15 June; 24 Me i eens 60c! ‘ 37Ke July| 93%e Jan 
anadian Breweries___- 1.25 1.15 1.35) 1,290) 1.05 Aug) 2.75 Apr] ngoore Corp.....-.------ 48 Apr 
Cndn Bk of Commerce .100 ---.-.-_- 155 155 2)| 135 June! 178 Feb | Moore Corp A..._--_-- 189 May 
2 nega 19 19 60 17 July; 22 Feb | Morris-Kirkland Jan 
setae ip aimee *| 10 10 10%) 210 7% May 14 as ce meted 2%e Apr 
Can Car & Foundry a 8 84) 105 5% June| 16% Jan | National Grocers 8% Mar 
OSL RSBE: 5} 20 19% 20 | 100 12% May! 29 Jan Preferred.......----- 33 , 26% Mar 
Canadian Celanese *.--.-- 30. 31 95| 20 May, 37% Feb National Sewer class A_._*|------ 6% 6% 100; 6% May! 10% Jan 
Canadian Dredge ° - 16% 18 110 9% July) 32 JaD | National Steel Car_....- *| 43%! 43 43% 40| 35 June} 69 Jan 
Cndn Indust Alcohol A...* ------ 175 180 345, 1.65 May! 3.62 Jan | Naybob.............--- 1) 23%e| 23%4e 26%e| 27,000! 126 July) 37%ce Jan 
Canadian Locomotive. --._* 9 9 9 | 20 8 June! 20 BU *| 2he 2e 2%e!| 2,500) le June} 4%c Apr 
Canadian Malartic- ----- eacece 56e 58c) 2,850 32e July, 85¢ Jan | Nipissing...........-.-- | PO | 105 1.10 900, 85¢ June} 1.40 Jan 
CP BR.....-....-..--- 255 5%, 5 54| 2,759 4 May) 8% Mar] Noranaa Mines.....-.-- *| 5844, 57% 58% 589, 43 July) 78% Jap 
Canadian Wallpaper cl B_*|------ 8 8 | 10 8 Oct; 13 May | Normetal..........---- * 35e| 30e 38e 3,400) 27e¢ June 60c Apr 
Canadian Wineries _-__* -.._-- 4% 4% 130| 3% Sept 5% Sept | Northern Canada- ------ 4 epee 56c 56c| 1,840) 30¢ June 62¢ Oct 
Canadian Wirebound____* 19 18 18 | 130, 13% May! 22 Apr | Northern Star pref.._.--- — Se 3% 3% 100) 3% May 4% Apr 
Sininsusesécssen 1} 2.20; 2.15 2.25 900| 1.65 June| 2.67 Apr] o’Brien___.....-------- 1; 90¢ 90¢ 90c| 2,790) 50c June} 1.81 Jan 
Castle-Tretheway.......1 .---.-- 60c 60c) 500 Aug 7 Jan Okalts Olis i a al Pa ROB | §82e 82e) 1,750) 60c June) 1.35 Apr 
Central Patricia......... 1} 1.90 1.90 2.00| 6,160 1.45 May 2.55 Jan | Omega.__........------ eT 18e 20c| 12,687) lle June 340 Jan 
Central Porcupine--_--.-.-- 1 9e 9c 9%e| 11,200 5e Aug) l4c Jan a I oe Rt |” Pres 107 4g 107% 5) 106 May! 112 Jan 
Chemical Research - - . . .. 1|_-....| 18%e 19¢] 2,200 15e June 54c Jan | Oro Plata...-..-.------- * 42¢ 34c 42c| 6,000 17e July} 6le Feb 
Chesterville...........- 1 1.31 1.10 1.31) 97,439' 4le June| 1.31 Oct | peicaita Olis..........-. *| 5e| Se Ge! 6,7 2\%e June 7e Oct 
DT . icnaanchagee i 73e 73e 0c) 17,225 3le July) 78¢ Jan | Page-Hersey Tubes...... *| 107 | 106 108 | 75, 90 July! 111 Jan 
Cockshutt Plow--.......* ------ 54% 5M) 5) 3% May) 9% Jan] pamour Porcupine... _. *| 1.29 1.25 1.40) 8,600) 80c¢ June 2.35 Jan 
Ce ikacemenedie enon Wl ccenn 22e 22c¢| 500 15e May 33c Apr! Ppandora-Cadillac___..._- epee. | 5%e 6c| 3,500' 5%ec Oct] 10%c Jan 
Ce eaabanesceve * 1.42) 140 1.55, 5,500 1.00 June, 1.98 JaD | Partanen-Malartic...... 1| 4%e| 4%e 4c! 2,000 2c July 10e Apr 
Consolidated Bakeries...*| 14% 114% 15 | 60| 12% July) 19 Feb Paymaster bal 1 27¢| 26c¢ 29¢ 12,650) M 53e Jan 
6 lg 3: % May| 49 #JaD | Perron......-----.----- 1 1.80) 1.80 1.85) 6, at ie = a = 
Photo. Engraving - - - - ---- *) S.47 «ae 14 50 e 
teed occecees 1 2.95; 2.95 ss 5.045) 7s = ‘3 = 
Pioneer Gold.......---.- | Reo ee y pr 
Powell-Rouyn... -...---- 1) 93e 93e 1.10) 10,500) 60c July) 2.18 Jan 
ee ad 7K 7% 7% 200) 5% June| 11% Jan 
Prairie Royalties . . - - - - | ews: 9¢ 9c 600) 9e on 22¢ Feb 
(ae eee | ey | 95¢ 1.00! 2,975) 75¢ Aug) 1.42 Jan 
Preston E Dome. ....-.-- 1, 2.85| 2.45 2.97|149,612' 130 June! 2.97 Oct 





* No par value. 


(Concluded on page 2475) 
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Quotations on Over-the-Counter Securities—Friday Oct. 25 








New York City Bonds 



































Chicago & San Francisco Banks 
























































































































































Ptd Ask Ptd Ask Par, Bid Ask Par| Bta Ask 
a2%s July 15 1980 Lchelsal 06 54! 97% |\\a4%s Mar 1 1964...... 119% |121 American National Bank | Harris Trust & Savings.100' 300 (310 
136 = Jan 977 99 (100 |\a4%eApr 1 1966.-..-.- 1204 121% rt  Aomanmananetes 100| 195 (205 ||Northern Trust Co__..100|) 500 (513 
a3e «=6June i a4y%eApr 15 1972...... 121% |123 Continental [linois Nati 
a8eJuly 1 a4%4eJune 1 1974...... 12234 123% Bank & Trust....33 1-3) 85% Rite SAN FRANCISCO— 
a3%s May 1 a4e Feb 15 1976-..... 123 \124% | First National... ..-.- 100' 251 IBk of Amer NT &8A12%' 36%! 38% 
a3\%e Nov 1 { a4%eJan 1 1977.....-. 123% |124% 
a3%e Mar 1 1960._.... 107%4|109 ||a4%s Nov 15 1978...._- 124 125% 
a3%a Jan 15 1976.....-. 107% |109 |\a4%e Mar 1 1981_..__- 125%4/126% 
si Ba 7 i] Hee Mor ieee aman] Haba New York Bank Stocks 
4a Nov 1 1958.....- a4%s Nov 1 1957...... 
ade May 1 1959.....- 114%)115%||a4%s Mar 1 1963_..._- 1234 |124% ew Yor an oc 
ete Mar tor7-222--] TiN gslettie game teshe non 13t laeis Pan, a A Par, Bia | Ask 
a4s «6Oct:—si1s«1980...... ats 3 806lccccce 4 
a4i¢8 Sept 1 1960------ 11814|119'4||a4}48 Dee 15 1971------ 1264/1275 | Bany of Yorktown, -60 2-3) 40" 1% (Notional Clty ise] 27%| 20% 
ot}4e Mar 1 1963...... 119 [1203406340 Deo 1 1970...... 13074) 18 Bensonhurst National -60| 88 |100°"||National Safecy Bank 1255| 1034| 1255 
TE 13.55| 32%4| 34%(||Penn Exchange......-.- 10} 10 12 
New York State Bonds Commercisi National..100) 171/177 "||Peoples National ---- 7300 7 | siz 
| Ask Bid , Ask | Fifth Avenue_.._____. oe 20 Bs... ee 
OD) SS eS 52.00 less 1||World War Bonus— First National of N Y_.100/1710 |1750 ||Sterling Nat Bank & Tr 25) 27 29 
i), | Saaeerraqrennear b2.10) less 1 44s April 1941 to 1949.| B1.00|; ... | Merchants Bank______ 100' 120 '130 
Canal & Highw Highway Improvement— 
6s Jan & Mar 1064 to ‘71 62.10, _..|| 4s Mar & Sept 1958 to ’67' 13806) ‘she 
Highway Imp 440 Sept °63 147 .--||Canal Imp 48 J&J 60 to 67) 138%} ... N York T + @atimantes 
mp an a a ooo 
Can & High Imp 4s 1965 144%! ___|\BargeO T 4%sJan11945.' 113%! —__. ew Yor rus omp —— 
Bia Ask ar 
Public Authority Bonds Bank of New York...-100 | 335, [242 || Fuiton.—-.-----------100} 190 [210 
Bid | Ask Bid | Ask | Bronx County....____- 35 14%] 17%||{rving....-....------- 10} 11%) 12% 
California Toll Bridge— Port of New York— BE inc sdaceatees 100}; 77 82 Kings County......--. 100 - = 
San Francisco-Oak!and— Genera! & Refunding— RRUicin nbc ntctmones 25 26 4 he 
4s September 1076...) 111 (111% 4s Ist ser Mar 1°75) 105 -.-. | Central Hanover.-..... 20; 99 /|102 Manufacturers........- 20 374 oon 
Sie tear Hear baa 1et seis; | Gaeemetnee ee ae] $9.1 38 ace rte 3] slog 
Holl Tunnel 4s ser E th ser Dee 15°76; 101 |101% | Clinton Trust......... . _ ae : : 
194 male ek ei Me en | 3448 5th ser Aug 16°77| 103%; -.. | Colonial .........._.. 2 9%! 11%|/Title Guarantee & Tr__.12 2%| 3% 
1942-1960_....... M&S) 106 —— ne pany ag Poy y Ry Tr.10 4s, base ta dy Trust....10 bs a? 
tnland Terminal 4}¢¢ ser D 3\es frevenue__..1 104%! 105 Empire__...............! 45%] 48%|!United States_.....__- 100/1505 11555 
tei aie M&S| 025) ...|| 3s serial rev 1953-1975. .| 62.25 |to 100 
194-1960 AE M&S! 106 -..|| 2348 serial rev 1946-1952! 51.40 2.15% 
United States Insular Bonds Telephone and Telegraph Stocks 
Bid | Ask Bid | Ask 
Philippine Government— og eer U 8 Panama 3s June 1 1961| 125 /127 Par, Bid | Ask Par| Bid | Ask 
438 Oct 1959........ 1 ' 
44s July 1952__...__- 101 (103 Govt of Puerto Rico— Am Dist Teleg vaeedesans eae 113% New York Mutual Tel..25| 18 ons 
Se Apr 1955........ 99% 101 4348 July 1952_....._.- 118 |121 Preterred......-..-- = =e 
bs Feb 1952 103 |105 Ss July 1948 opt 1943_) 108 [111 Pac & Atl Telegraph. -.25 
a ae "4 Bell Telep of Canada...100) 108 ...||Peninsular Telep com....*| 32 34% 
$}s Aug 1961........ 102 }4| 1034 Bell Telep of Pa pref.._109| 118 |120 Preferred A 35] 32 | 35 
U 8 conversion 3s 1946___.} 110 --- | Cub Te 3 a ee ee 
Hawall 4348 Oct 1956____. 115 1118 Conversion 3s 1947____. 111 eh an Teleph 6% pret. -<-Hl neshester Tetenh 
Emp 4 Bay State Tel..100| 46 ---|| $6.50 Ist pref....... 100] 114 a 
Federal Land Bank Bonds Franklin Telegraph....100] 25 | ~~. 
Pid | Ask | satu tates Tele Tel. 100| 130 (1133 !Isuu'New ime Terep-..i00! 160 116334 
to tes ~~ ew 
3s 1955 opt 1945_..._- J& 10735 0r3«! 3148 1955 opt 1945..M 108 5 | 108 % e 
%6 1956 opt 1946___.__ J&3, 107% '|107 % ||48 1946 opt 1944... ._. Nay 110%\111% 
Be 1956 opt 1946....M/&N! 10774, 1081%/ 48 1964 opt 1944______ J&/| 110416 AL 11ig 
Joint Stock Land Bank Bonds Chain Store Stocks 
Bid | Ask Bid | Ask 
Atlanta %{s, 1}48......... 99 | ..-||Latayette 34s, 28........- a i dae Par Be | ase | Par| pea | as 
Atlantic 1s, 1%s......-. 99 pode SIs cecendstinien 81 ane 
Burlington. .......---..- 7 9 ||Lincoln 58-.-.--.-------- --- | B/G FoodsInccommon..*| 2| 3 ||Kress (8 H) 6% pref...100| 12%| 12% 
Deaver tian: Wesss..- ~~~. Edit ~ hy Saeeemmenon Se fas | See Deemmes..-9) 2 | 2 lncoves (Dana prct...t00 90 
9 socccocees cee Ow EEE Mien nnnnnnce| SS | SS | 7% proferred....... ves (Dan o— ws 
First Carolina— North Carolina 4s, 134s..| 99 | --- 3 ae - , 
1548, 28--...---.-.----- 99 | ---|/Oregon-Washington...... r35 | 40 | Fishman (M H) CoIne..*) 7 | 8}4||United Cigar-whelanStores 
First Montgomery— $5 preferred .......... 19 21 


3s, 344s......-... nace 6 a Posnartrants 1s, 134s...) 98%) --.-. 



































FHA Insured Mortgages 


Bids and Offerings Wanted 


WHITEHEAD & FISCHER 


44 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-6850 











FHA Insured Mortgages 





Federal Intermediate Credit Bank Debentures 






































| Bia | Ask | Bta | Ask 
%% due..... Nov 119400 25%} ... $4 % due posi Mar 1 19411) 35%| _.. 
%% due--.--Dec 2 1940/b 25%| __-||%% due.--.-Apr 1 1941/b 35%| __. 
%% due.....Jan 21941|b 30%| ~~\|\“%a due.---"May 1 1941)> 35%| 
%% due.....Feb 1 1941\b 30%| ~~~ %% due age June 2 19411) 35%| ~~. 
“%% due..--- Oct 1, 1941 b.40%! 0d 
Obligations - ppsabiibehieated Agenetes 
Bid) Ask Ask 
Commodity Credit Corp— Home Owners’ Loan Corp 
1% sade. Aug 1 1941/100 12/100 14|| sgs__.___- May 15 1941/100.9 |100.11 
 teiataes Nov 15 1941'100 30/101 
, se May 1 1943/100 20) 100.22)| Reconstruction Finance 
Federal Home Loan Banks 
i edeemenaed Dec 1 1940/100.4 [100.6 || %% notes July 20 1941/100.19/100.21 
| EERE Apr 1 1943/102 26|103 %%.....- Nov 1 1941|100 25|100.27 
Federal Nati Mtge Assp—| | si]: oH %_..- “Jan 16 1942|100 27|100.29 
2s May 16 1943— Pilatasoas July 1 1942/101.10|101.12 
Call Nov 16 '40 at 100%/}101.16! 101.20 
1% Jan 3 1944— U 8 Housing Authority— 
San 3 1941 at 10134 1101.18'101.22!! 154% notes Feb 1 1944__|102.13|102.16 





* No par value. a Interchangeable. } Basis price. 4@ Coupon. « Ex interest 
f Flat price. nm Nominal quotation. rf Inreceivorship. Quotation shown is for all 
maturities. wi When issued w-s With stock. z Ex-dividend. 

y Now listed on New York Stock Exchange. 

2 Now selling on New York Curb Exchange. 

* Quotation not furnished by sponsor or issuer. 

3 Gqaeatton based on 650.50 of principal amount. 5% was paid on July 2 and 





Sept. 25 





























sked| Bid | Asked 
101 44|10244||New Jersey 4}48_........ 102 |103 
101 4%|102% —_ PETES: 104 
102 |103%/||New Mexico 44s__....... 101 4/102 
101 4|102%||N Y (Metrop area) 4{s..| 101 [1 
, BB 9) ) Seeenraeaeee «--| 102 [103 
101 10244||New York State 444s... .. 102 /|103 
101 4|102% || North Carolina 4s --| 1014%)102% 
101 44/102 %/|Pennsylvania 434s8_. --| 102 [103 
101 44/102 44|| Rhode Island 4s_ --| 102 [103% 
101 4% }102 South Carolina 4 101 4 }102% 
102 |10344||Temmessee 444s8_.._. --| 101%/103 
102 |103 ||Texas 4}4s.............. 101 4/103 
1014%/102% insure! Farm Mtges 4}4s/ 101 102% 
102 44/103 }4|| Virginia 444s._..........] 101 [102% 

West Virginia 444s... .... 101 4'102% 





A servicing fee from 4% to %% must be deducted from interest rate. 








SPECIALIZING 


F.H.A. INSURED MORTGAGES 


The best “Hedge” security for Banks and Insurance Co's. 
Circular on request 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
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Quotations on Over-the-Counter Securities—Friday Oct. 25—Continued 























120 Broadway 
NEW YORK 


Member: New York Stockh Exchange 


Tel. 
2 


RE ctor 


-6600 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 





—>—$—— 


HAnover 2-7881. 





INSURANCE and INDUSTRIAL STOCKS 


BOUGHT—SOLD—QUOTED 


Vermilye Brothers 


30 BROAD ST., N. Y. CITY 


Teletype N. Y. 1-894 






































Guaranteed Railroad Stocks 





































































Par Ask Par; 84a , Ask 
(Guarantor in Parentheses) Aetna Cas & Surety... 10 ee 5} 3034) 32% 
Dewees = =—gst (CA acc cencccenccons 53 Home Fire Security... ... 10 1%| 2% 
Par|tn Dollare| Bia | Aakea | Aetna Life <2 222222222 10 28% ||Homestead Fire...----- 18%| 20% 
tural ........... 5 74 ||Ins Co of North Amer...10) 68'4/ 69% 
6.00 73% 78 American Alliance...... 22% —— Insurance of N Y.20) 41%} 44% 
10.50 109%; 114 American Equitable... ..5 19% ||Kntekerbocker .........-. 5 841 9% 
6.00 75 79 Amer Fidel & Cas %o com 5 12% Lincoln Fire. ..........- 1%] 2% 
2.00 31% 34 American Home.....-.- 7 ||Maryland Casualty...... 1%] 2% 
8.75 89 91 American of Newark. ..2 13% ||Mass Bonding & na 13%4 6144] 63% 
8.50 10 15 American Re-Insurance .10 45\4||Merech Fire Assur com...5| 47 51 
3.00 38% 41% American Reserve...... 10 17\4||Mereh & Mfrs Fire N Y_.5 7 8 
5.00 89% 92% American Surety ....... 25 50 44 ||Nationai Casualty ...... 10} 244] 27% 
5.00 68% 73 Automobile........... 10 3934||National Fire. ......... 10} 58%| 60% 
3.50 83% 86 Baltimore American . ..2% 8 National Liberty - ......- 2 7%| 8% 
2.00 48 aoe Bankers & Shippers. .... 100 4 || National Union Fire....20) 139 /|144 
2.00 46% 48% | Boston.......... sone 607 ||New Amsterdam ennai 16%| 17% 
5.50 58 61 Camden Fire.........-.. 21 ||New Brunswick ........ | 31%| 33% 
9.00 147 152% | Carolina.............. 29'4||New Hampshire wus... 45 | 47% 
4.00 43 45 City of New York...... 10 22%||New York Fire......... 14%] 16 
50.00 550 750 , See 8 ||Northeastern........... 4 5 
3.875 27% 29 Connecticut Gen Life. ..10 26 % || Northern. .......... 12.50} 98 |102% 
5.00 56% 59% | Continental ital 36 ||North River......... 2414] 26 
4.00 92% 05% | Bagle Fire..........-.- 2%||Northwestern National.25) 115 [121 
4.50 34 37 Employers Re-Insurance 1 51 %4||Paelifie Fire............ 115 |119 
1.50 44 47 Eienacusésoucceuses 9% ||Pacific Indemnity Co...10) 37 39% 
3.00 81 chad MEE s weccececsscous 47 %||Phoenix. .............. 10} 84 88 
7.00 174%| 178 Fidelity & By T. Md...20 123 ||Preferred Accident. -.-..-.-. 6} 13 15% 
7.00 157 aah Fire Assn of Phila.....-. 68 4 ||Providence-Wash -10} 34%] 36% 
6.64 62 64% | Fireman's re ot “ 100 44||Retnsurance Corp (N Y).2 744i 9% 
6.00 136 141 Firemen’s of Newark. .... 10 4 || Republic (Texas)....... 26 27% 
3.00 68 72 DMB e coceconsce 31 4 || Revere (Paul) Fire... .- 10} 25 | 26% 
6.00 137 in Rhode Island .-........-. 2 3% 
10.00 243 248 Corp 5} 38 40 ||St Paul Fire 6) Marine..25| 239 |249 
6.00 53 56 Home........-. 10} 23 26 la 6%| 8% 
5.00 60 200 Gibraltar Fire & Marine.10| 25 26% Seaboard Surety sa we asin 1 35%| 37% 
5.00 61 64% #£zGlens Fire...... eel 42'4| 444 ||Seourtty New Haven....1 33%) 35% 
5.00 62% 66% Globe & Repubiic---..... 9\%| 10 ||Springtield Fire & Mar..25) 12014|124% 
3.50 24 | 26 Globe & Rutgers Fire...15| 9 | 12 ||Standard Accident. .... 10] 41%| 43% 
West Jersey & 3.00 54% 57% ephedienwe 5314| 58 ||Stuyvesant............. 2%| 3% 
Great Amer Indemnity. -.1 io” i aereemeanet ais 428 
ews 2 ||Travelers............ 5 25 
Railroad Equipment Bonds veosnehiataitied 12u| 13%||0B Fidelity & Gua? Go.-2| 191<| 2034 
VOT. onc nccene---10} 2434) 26 in tdimecthetithines) 47\%4| 49% 
| Bid | Ask | | Bié | Ask | Hartford Fire.........- 0 vl 38. U 8 Guarantee. --------10 684| 70% 
Line 4}s..) 01.00| 0.50||Missouri Pacific 4348___.- 2200] 1.25 | Dartord Cem bee St B TET iat} 
eS Oe tee nee 51.75 = apm pele 2% .-: 1.76 
Bessemer & Lake Erie J J ew Yor Di! 4s...) 01.7 1.20 
Boston & Maine fe.....- ey Praha mech ann-| is] 138 Industrial Stocks and Bonds 
Senate Pauae 4345 ‘s BE FL LY ay 7 Bid | Ask Par) Bid | Ae 
Canadian Pacific -<- Hartford 3s... x ’ ° 
Central RR of N J 4348--. 0.765||North Amer Car 440-6344 04.36] 3.85 | Amorioan Aroh-snsc---~-0| 32° | 30 (|| 8% peeferred-e<----a60) 21 | 2414 
Ce of 4s....- 3.25)| Northern Pacific 248-28} 52.00} 1.60 | amer Bemberg A com...%| 1514| 1734||New Britain Machine. ._. 424%4| 44% 
& 48-..,; 1.00}|No W Refr Line 3 }4s-48..-.' 63.25) 2.50 | american Cyanamid— Newport News Shipbulld’g 
Chic Burl & Quincy 2 }48-- 1.20 5% conv pref ist ser..10} 12%| 13% and Dry Dock com..1| 22%%| 22% 
Chic Milw & St Paul 66... 1.75||Pennsylvania 44s series D 0.50 series 12%| 12% $5 conv preferred......*] 103% |104% 
Chic & Northwestern - 1 50 Mb sdcascucton 1.75 3 4 ip cerenpmaaeaptan” 9%| 11% 
Clinchfield 2}48.....--.-. ets +, I~ AY G & H.....-. 1.60 4814! 504%||Pan Amer Match Corp..25| 13%/| 15% 
Del Lack & Western 4s... 2.10 23% 25% Co. ° ey Sa s 185 195 
Denv & Rio Gr West 4s. 1.25 asge-2i¢e and e and 4%0..... 1.50 16 | 19 ||Permutit Co ........... 1} 5¢é) 6% 
rai, owers Express —_ San Fran to 4}ée. leo 7% ss; Petroieu Ene ye i a3 
+ . m . 
4s, 4348 and 4}48.....-. 1 00||St Louis S’western 434s... 1.25 35%| 37 Philco Corp......------ 3| 13% 15K 
Gi Trunk W Ss.. 4.00, |Shippers Car Line 56. .... r 2.50 28 30% Expioration.....1 2%| 3 
Great Northern Ry 2s... 1 .25||Southern 4348....- 1.40 : Manufacturing...*| 11%| 12% 
Kansas Clty southern 30. 1 iollsouthern iy 4--7---7-2 | tio {apg Creare 
i-- ° DRY 46.......<-- ‘ e 4 
Lehigh & New Eng! 4%48_.. 1:25||Texas & Pacific 48-4 348--- 1.25 1196) 13 etety Car Hitg & Leg...80| 5654| 5014 
Long Island 4}48......- | 02:00) 1.60||Unton Pacific 2%8.....-- 1:30 ts] 2%|[Seovill Manulneturing.225| 2754] 2954 
Louisiana & Ark 3%s...., 02.00} 1,25) Western Maryland 2s... -- 1.60 3%| 4||Singer Manufacturing..100| 112 /114 
Maine Central 6s........ b2. 1.75||Western Pacific 5e....... 1.50 185 |189 ||Skenandoa Rayon Corp..* 5 6% 
Merchants Despatch | West Fruit Exp 4348-4 }s- 1.20 20%| 22% Serew.....cer 38 | 41i¢ 
2}48, 448 & Se......... } 52.00| 1.25||Wheeling & Lake Erie 2s 1.10 2%| 334||Stanley Works Inc...... 51 53 
33 35 =| |Stromberg-Carison - -...-. 7M%| 8% 
3%) 4%|\Syivanim Indus Corp....* 18%) 20% 
5u%l 6% Ine com.........- 54 58 
Asked 60%] 65%|;Tampax Inc com........ 1 2%| 3% 
ax ar Pry, rryy. 10% 13) Taylor Wharton Iron & a orl 1156 
ron Canton oungstown 5}s 20 Steel common......... 

PAV ORE EY ESET SACO 47 Tennessee Products......* 2u%| 3 
Baltimore & Ohio 4 secured notes_ 59 58%] 61 omeees Auto Arms...1) 24%| 26% 
Boston & Albany 4}4s..............------------------ 1943 — 23%; 25%||Time Ine..-.- ore ne * 124 |128 
Cambria & Clearfield ntste 7%) 8% Tokheim Oli Tank & Pum 
Carolina Cllnchfield & Ohio 4s nate 59 | 62 || Common.....-........ 12%] 13% 
Chicago Indiana & 67 15 17 ||Trieo Products Corp..... 33%4| 35% 
Chicago 8t Louis & New Orleans 5s. 75 33 36 «|| Triumph og Sp 3%| 4% 
Chicago Stock Yards Me 25 | 28 
Cleveland Terminal & Valley 4s 62 28%! 31%|| United Artists Theat com. * %| 1% 

Rallway Sere 70 74 United Biscuit 5% pf..100) 10914|110% 
33 35 United Drill & Tool— 
1 2% ome & naoodéusgnen 8% 
75 76% 10 11%\|__ Class B.........--.--- 6% 
47 52 27 Pat: United Piece Dye Works. ° % 
61 63 2%, 3%,|_. Preterred........... 2% 
67 68 55 57 eeder-Root Inc 64% 
96 98 14%] 15% Welch Grape Jule coms 34 20% 
115 baie 23 24% 7% preferred SS 
Wickwire Spenewe 6% 
90 100 30%| 31%||Wileox & G 8% 
100 —— 2%| 3%)\W Salt ate 
99% 100 '4 3%| 3%||York Ice Machinery 4 
y 10% 56 62 35 
nam 102 44%] 47% 
neh ueiainaiiaiinasiniiancaiee 35 40 38 42 Bonds— 
‘PR ET CLG 98 '4 ween 13%] 15%||Amer Writ Paper 68..1961) /66 69 
65 8 1%| 2%||Brown Co 5}4s ser A..1946) 45 47% 
aiteiinnoeshondantll 102 dit 24%| 26% ||Carrier Corp 4348....1948) 8634) 88% 
117 ee 9%] 10%||Celanese Corp 38....- 1955} 97 97% 
ooo eo ceccescescasecosesoescososess 90's, 92 25%| 27% ||Crane Co 2\s...-...1950 101%|102% 
id =rmnaseoonceqacossat 87 omue 14%/ 16%||Deep Oll 78....1937 
105 105% 14%| 85% Stamped..........---- fA6%) 49 
Tennessee Alabama & Georgia 48........-.....- 65 70 69 72 Dow Chemical 2{s...1950) 10314|104% 
Terre Haute & Peoria 5e.....-.......- 107 109 13%/| 15 ||Minn & Ont Pap 945) f41%| 43% 
Toledo Peoria & Western 4s_...---...- 99 102 54%4| 55% ||¢ NY World's Fair 48.1941) 18%) 19 
Toledo Terminal 44s. - 109 111 70 72 d Ben Coal Ist mtg 6848) 46 49 
Toronto Hamilton & Buffalo 4s..........-...-.-.-.---- 1 96 98 116 _..||\Seovill Mig3 4s deb..1950) 106% |10734 
United New Jersey Railroad & Canal 34s. 105 renee 14%| 16%/|| Western Auto Supp 34855) 99 99% 
Vermont Valley oe 95 alee 13%| 16%|| Woodward Iron Co— 
79 1 85%! 90% 24 conv income 58..1962/ 125%4|128% 
Washington County County RY SiGBocacccccccccccesececoossses 50 52 
West Virginia & Pittsburgh 4s......................... 1990! 62 63% For footnotes see page 2478. 


























Insurance Companies 
Bta 









































































































































































































































































































a 








2480 The Commercial & Financial Chronicle Oct. 26, 1940 
—— —S 
Quotations on Over-the-Counter Securities—Friday Oct. 25—Continued 
e epe 
Public Utility Preferred Stocks even are 
Par; Bia Ast Ask 
Adminis’d Fund Inc- _... ® 9.91 
Bought . Sold . Quoted ae + — mes 9094 
¢Amerex Holding Cor Corp..* 23.57 
Amer Business Shares... 14.56 
& G Amer Foreign I Invest Inc. - 7.00 
ACKSON URTIS Assoc Stand Oil Shares....2 15.90 
Aviation Capital Ine..--1 11.27 
ESTABLISHED 1879 13.37 
Members Principal Stock and Commodity Exchanges a nn. - enirebirenaes ye — oes ' 9.66 
5% preterred....----.. 3% 6.32 
Basic Industry Shares..10} 3-46, ---- 
115 ee New York City Boston Fund Ine-------; 14.02 15.08 Manhattan Bond Fund Ine 8.73 7.43 
7 Jo .¥.f- pe Invest A... li ary Fund Ine_.-. 45) 4.50 
Tel. BArclay 7-16 Tetetype N.¥.1-1600 Broad St Invest Co Ine__5| 2!.67| 23.43 Mass Investors Trust... 1| 18.29] 19.67 
—= | Bullock Fund Ltd_....-- 1] 12| 13)<||Mase Investors 24 Fund..| 8.79) 9.45 
outils eee ype oe 5|| Mutual Invest Fund...10| 9.21| 10.07 
42 v 
Public Utility Stocks Century | lg hm gage 24.40) 26 25|/ Nation Wide Seeurities— 
emical Fund_.....--- 1] 9.47, 10.25|| (Colo) ser B shares....*) 3.43) -... 
Par, Bid | Ask Par; Bid , Ask Commonwealth oa get 334) 3.63 wii®) voting shares. -250 : 07 1.21 
Alabama Power $7 pref..*| 10234|105 ||NationslGas& ElCorp.10| 434! 534 | qoontinental Ghares pf 100; |, ational Investors Corp.) 3.49) 5.91 
Amer UullServ 0% brel-38) 014) (7|New Eng @ & 646% pis] 2034] 22 | Ctr aa cee coe] 2 tt _ Be Yeo 
atiantie Cit El 6% pret_* 12° vo ae aa ~ pt 100 59% 62% Accumulative sertes...1 2.11 7.54 
beeen --- TING? Srior lien pret *| 73%| 7 eee BASS. sennnoe 3 -s3| pal 
Birmingham Elec $7 pret.*| 84'<| 86%|| $6 prior lien pref... o| Gail 67” | ocoeries ACC mod... 1 ose ay 4 
Birmingham Gas— = __ ‘| 8041) 33 cum peeterred...222°| °83s| 11 | “Crum & Forster com.-10 1284| 2 0.03 
| $3.60 prior preferred..60| 4914| 51%||New Orleans Pub Service-*| 23%| 25% | ecrua & Forster Insurance | 884 
Carolina Power & Light— New York Power & Light 108/4/11176 | ¢Common B shares..-10) 28 8.11 
| 87 preterred_--------- *| 10814'11034|| $6 eum preferred_-_._- *| 10534|10734 | Cura danine rena Share ioo| ‘es rf 
Cent Indien Fow 7% pti00) 83 | 85 7% cum preterred_._100) 115%|116% "~~ Shares. -" On 
Central M nang Pipe Salle NY Water Berv 67% 1 100 26%| 28 | Delaware Fund._......-- 15.73 6.39 
7% preferred...---- 00| 110%|113%|| $4 preferred *| 58! yg | Deposited Insur She A-.-1) 2.63 3-30 
Cent Pr & fe 7% ‘pret _100 113. |11534||Northern States Power— 58/4) 604 | Diversified Trus a 6.29 
Consol tee & Gaa's6 pret-0| 111<| 12%,|| Del 7% peet......100| 8374] 85% | | x<----2-7"-7—"Hbo| 6.10 tr 
Continental Gas & Eleo— Ohio Public Service— Dividend Ghares......260 1.08 ones 
WOGccesoce 100 94%) 95% preferred....... 100 107% |109% E aton& Howard— gene 
Derby Gas & El $7 pref..*| 65 Ly 1 a oe 100) 1137%4|115% | Balanced Fun.d......- 17.28 er 
as pref... 67}||Okia G & E7% pret...100| 118 |12054 Stock Pund....... 11.08 rat 
Equit Inv (Mass) __5| 24.41 ; 40 
Pegerat wate ery Coro], | ,,,,|/actters & 147% of.-100] 86 | 87>s | Baul Corp sf eoay pei} 20 2 i] ase 
$6.50 cum preferred..-*| 31%| 34%|| Line oe aE ee ff 18-6 oss 0S 
Florida Pr & Lt $7 pret..*| 113%, 116 4||Penna Edison $6 pret... °} 6514| 67 First Mutual Trust Fand--| 9.96 A 1.00| 1.03 
ne 4 foane Benes Oh at,---s if fe Fiscal Fund Ino— Representative Tr Shs_.10| 9.06] 9.56 
Hartford Electric Light.25| 67 | 683||Peoples Lt & Pr $3 pref.25| 20 | 21 Bank stock series-..100) 3-08) 2.53 |Repubile Invest Fund...) 3.34) 3.75 
Interstate Natural Gas.-.*| 2414| 2644 Co— Insurance stk series.10e| 3.09) 3.43 
$5 cum preferred el 78%! 80 Fixed Trust Shares A_..10 8.79) --.. |Scudder, Stevens and 
Jamaica Water Supply...*| 31 | 34 |/Pub Serv Co of Indiana— #} ons ee Fn me ot By Ry sane unt NS 79.92 beshieth 
Jer Cont P&L 7% pf..100) 10644|107%|| $7 prior lien pref...... *| 9614] 98% Fundam "| Tr Shares A 4.44 5.21, Selected ae ee. 3.83 = 
Kansas Pow & Lt 434% 100| 103 |103%||QueensBoroughG&E— | | fmm nnnnnnnnnnnnnn 00] ----|Bovercign Eavesters...18q 5.28) °.06 
i Ph [iioeoorernnpgen OM eee *| 134 
Kings Co Ltg 7% pret 100 80 | 5244|| 6% preferred....... 100) 17%) 19% | General Capital Corp_...*| 26.87) 28.89 Standard Utilities Ine.80e| .30| 35 
Island Lighting— Republic Natural Gas 2 5 6 General Investors _1| 4.51] 4.91\|¢State St Invest Corp...*| 62%] 64% | 
7% preferred. .....100| 31 | 3314 Guahine” Group Super Corp of Amer AA_.1) 2.27) -.-- 
"1 "6% preterred D.....100| 104 [105 ~~ con Se 
Mass Pow & Lt Associates een Wente few onkn., | 2 5% Automobile shares. .... 4.17| 4.54||Trustee Stand Invest Shs— 
| *| 21%] 22% Nat Gas “73 7 ; A shares........ 8.00] 8.70) ET O38 2% 
Mass Utilities Associates— , s° G com tre) 1736) 18 |B shares._.-...- 5.28] 5.75|| D 1] 213 
ae ee xlsx & E 5% pt.100| 106'4|107% | Chemical shares_---.-- 5.98| 6.51||Trustee Stand Oil Sha— oF Sea 
Mississipp! Power $6 pret.*| 511! 54 ||Texas Pow & Lt 79% pt_100| 111 24/1135 ee Semenest..| 2 otil cn Oo iS. Sa sss 
Missiesipp! P & L $6 pret-s| si” | 834 U2 75 preteen] 25%| 27 Serene Mase...) 907) 2 Trusted Amer Bank She—| | 
Monongahela West Peni © | © Wen Wow ais poten | F751 sone Mining shares_........ 5.18) 5.64|/Trusteed Industry Bhs 25e| .74| .83 
—r 28 a  ~—. e - sy”) SS Se ecco ° - 
sce acl pemen ei He wrens n Ry & Lg RR Equipment shares..| 3.58) 3.91/|\USEILt&PrSharesA_..| 16 wate 
5% preferred 46 "| 4734|| Partielpating ‘uni seecl 200g | Gees eee oe nee 2.09] ---- 
sencesece me ny ee AY $: tee oppobaceo shares -aaee---| 4.56] 4.97||Wellington Fund.......1) 13.29) 14.62 
Marrag i 414% pret_- £0 5814] 53 54||Weet Texas Util $6 pref..*| 100 [102 uron Holding Corp...1) .08/ .28 
| assau 0 Income Pountation Fd tee Ay ay Investment Banking 
nvestors.. e “ rpora ns 
Public Utility Bonds Independence Trust Shs.*| 2.01| 2.24||*Biair & Co_..........-- 1 1% 
te Institutional Securities Ltd *Central Nat Corp cl A..*| 20 23 
Bid , Ask Bid , Ask Bank Group shares... .. .99] 1.09]| Class B............. 6 1 2 
Amer Gas & Pow 3-56.1953} 55%<| 571<||Kansas Power Co 46..1964| 104 [104% Insurance pshares_| 1.20) 1.32/|¢First Boston Corp-...- 10} 5% | 18 
Amer Utility Serv 68.1964] 91 '4| 9314||Kan Pow & Lt 3448.--1969' 11144|11214 | Investm't Co of Amer_.10/ 17.03) 18.41||*Schoellkopf Hutton & 
boyy le 551s| 56)s|| Kentucky Util 4a.----1970| 104 i<'104 Pomeroy Inc com...100 4! 1 
Magee a8 8 NO al ris | 100 snechmaadsanbd 103 34|10434 Wat d 
} mh Sy nee Veh Ten Se 59%| 62% ater nds 
ee oe Lexington Water Pow 5868} 86) 88% 
sori moa Bees ze | a le 
- Alabama Wat Serv 56.1957, 102 |1031<||Peoria Water Works Co— 
a Montana-Dakote Ute | ss cliozig | Asutabuls Wat Wns S6 '58) 10514) ...|| Ist & ref 5e-....... 1950| 102 | ... 
Gene deb Meu nan GAB kant - 14 |107 4 Wat 58°58, 103 | ...|| 1st consol 4s....... 1948} 102 | ... 
8s without NY PA Nd Utilities 601956] 92 | 937” A = essen seenl ieassl 27 
Assoc Gas & N ¥ State Elee & Gas Corp iG etl beedetaceond tem Gog OE gy ee 
= at 45__ 10 Son 
Cons ret deb 4348... 1958 were inate --1965| 10734|108 | Calif Water Service 4s 1961! 1073<|10934||Pinellas Water Co 5348.°59| 101 | --- 
yay Rt yee 1064/1074 | City Water ( ) stele pies se 103 per 
Bink fund % 1964] 110%4|11 B---..---- 101 | ...!|Pisinfield Union Wat 5e°61| 107 | _-- 
Blackstone V. Be yy ny : s\11134 | Ist Seseries C...... 1957] 105%} --. 
rs rf ony Le A Bets ty Richmond W W Co 5s 1957| 10534 
Electric Dominion Pow 58.1951} 80%! 83 | Community Water Service Rochester & Lake Ontario| ez 
Cent Ark Pub Serv Se. 1948 Parr Shoals Power 58.1952] 104 ps oy deen soos as sei6 one Water 5e.......... 1951} 101 eehah 
tres Gas 4 Penn Wat & Pow 33¢8 10904 107 [107! ae St Joseph Wat 4sser A 1966) 106 
een oe Le Ty 106% )107% | Indianapois Water— Seranton Gas & Water Co As 
Cont Ill El & Gas 3%4s- 1964 ist Hien 3-60. 1961] g0scj10155 | “* Be 3%40------ 1966/ 106 108 ||| 434s.-.--.-. z----1968] 104 |105%4 
omags : 
cise mie 988.0 wireal 160) — rio | 20 | 2ostin W W Co Se....1067) 10514) -..|/ | Water Service Se.1961) 9834] --- 
t Maine Power 3}48'70| 107% |10834||Pub Serv of Indiana 4s 1969] 1065<|1074 | Kankakee Water 41¢s.1959| 103 | ___||Shenango Val 4sser B_ + 
ee Water 4148.1959) 103 ---(/8b Vi 
Central Pow & Lt 34481960) 1055106 || Pub Util Cons 5348...1948) 806) 91 5s Kabeme WW Ooh ises| 108%) 77. South Bay Cons Wate 1961) 10234) --- 
Income 534s with stk 52) 1 emeuth Conseil W bese] 100 | ...|keormmatiasé Chas Wones 77 | 82 
Service deb 58.1963 S33 Prt: -~ 73 75% Mo Consol W 58°56} 102 are Bpringficid Chay Water 
Columbus & Son Ohio Elec St Joseph Ry Lt Ht & Pow iad ee Valley a 102 4s A.-..-..------- 1956) 104 | 106 
st mtge 34s_....- 197 | 107 |107% oa 103 may oy A ooo 
ecncesoccee _ ater 1 
+ Cities Lt Fow | soc! onsets Site G & H 45--1906) 106 x |10735 Moreaatowa Water 66 1008 OSi6) ~~ <7 Demetamn Was 18.2008) 88S | --- 
Consol  & G 6s A----1962 5735| 50 llaee Galt Gas Dicer z219701 rocsslinay, | Sin nomenon 1965] 10534] ...||Union Water Serv 5348 °61| 10234/1043 
6s series B.....--_- 1962] 57 | 59 Sou Cities Util 58 A. -- 55'4| 57 ‘| New Rochelle Wat W Va Water Serv 4s__1961| 106 [108 
Sell inc new : Gerviee ee o lex 340°70| 1064|106% | 5eseries B......... 1951) 100 |103 ||Western N Y Water Co— 
Cumber!'d Co P&L 3348°66) 108{,109 ||Tel Bond & Share 56_.1958| 79 , 548 --.-.-----..- 1951) 101)4 104 5s series B......... 1950} 102 - 
Datias Pow & Lt 3348.1967| 110 | __.|\Texas Public Serv 5s. Sg ptm SS Poceoenece $968) 100) 10826 
Dallas Ry & Term 68.1951) 77:4| 80 |\Toledo Edison ist 33431968 .-- | New York Water Service— ist mtge 534s_.-... 19 104 ee 
Federated Ue 5348---1987| 90%) 92%4|| lat mige 3348....-1970 east | Ba--e-ecenccecene 1961) 9034) 10254|| Wes y at eR 
ee ee se) 10354103 |1_ 8! Gate Size... 1960] 10244 1034 | Ohio Cities Water 5348 °53) 10114 104% Wichita Water— = . bis 
Inland Gas Corp— Utes Gane eee Oe 101 45,103 | Oblo Valley Water 5e_ 1954 __.|) 6g series B.....-.-- 1956] 101 oy 
oa... 19521 76736! 605 cs Ohio Water Service 4a.1964| 107 | 2|] Seeeries Cuzz222 22. 1960} 105 | -_. 
soue Pub Ge Bhis. iaes| 1assclieecliwen fuss Boneeaa. 130, |133 | Ore-Wash Wat Serv 581957| 100 103 6s series A___-__.-- 949} 103 | _-- 
lowe Southern Uti 44.1970 103 5 103 5¢||West Texas Uti 38¢8. 1969 levis ior W'msport Water 5s...1952 103 ‘ 
Gen De taiee 334104 4 || W page 
Jersey Cent P & 1 314s 65 106% 107%!| 5%e_-.-.... 1980! 101 {103 For footnotes see 2478. 
—= —— 
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Quotations on Over-the-Counter Securities—Friday Oct. 25—Concluded 





If You Don’t Find the Securities Quoted Here 
































Biad™| Ask Bid | Ask 
Alder Apt Ist mtge 38.1957| /32 ..-||Metropol Playhouses Inc— 
in which you have interest, yeu will probabiy find them in | + ay Hotei ine =. f4¥ 3° 8 t deb 5s aneeeee 67 | 70 
our monthiy Bank and Quotation Record. In this pubii- Bway — -- 1956 N Y Athletic Clut 
cation quotations are carried for ali active over-the-counter Ist leasehold 334-58 1944) 26 28 | ETA Pree 1955) 15%! 16% 
stocks and bonds. The classes of securities covered are: Broadway Motors Bidg— N Y Majestic Corp— 
a. sngeibeoe 1948) 61 | 64 4s with stock stmp. .1956 4 5 

Banks and Trust Companies— Municipal Bonds— | gn SOE —-. 1957; 10 | 12 |ln y Tie & Me tge ees 
Domestic (New York and Domestic 5s series BK........- 4944) 51% 

Out-of-Town) Canadian Sea Bldg vba AB 4 31 tr —~ a o2 <namiéienniis ro +) = 34 
Canadian Public Utility Bonds Cheseborough B 5 eee 8 series F-1_........ % 

tederal Land Bank Bonds Public Utility Stocks me oY > eee 1s | 20 5348 series Q..........- 46 | 48 

Foreign Government Bonds Railroad Bonds : - st On Be aval ‘ceed goat Ob ssvaces fis) 3 

Industrial Bonds Railroad Stocks I | See 9. ly 1 Park Avenue— 

Industrial Stocks Real Estate Bonds ieee | Ce Bacosnonn tate] OOM << 

Insurance Stocks Real Estate Trust and Land Hotel unite.........___ 2 3 ||165 Broadway Building— Aaa 

Investing Company Securities Stocks Equit Off Bidg deb 581952; 33 | 35 Secafctis4is(w- '58| 3044| 32 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Deb 58 1952 legended...| 34 ‘eas al 
ties Stocks 50 Broadway Bldg— 54s stam 1961| 58 

Mill Stocks U. S. Government Securities sols e oe 1946 15 | 17 - ee aa 

Mining Stock . S. Territorial Bond Fifth A Realty Assoc Sec pe 

_ ‘ oe 7 6}4s (stamped 4s)..1949| /5%| 8% 58 income......... 943} 63 oud 
The Bank and Quotation Record is published monthly and eg FT, on ites 32 | 36 =~ py a nate s987| 62 | 6 
selis for $12.50 per year. Your subscription should be sent to yam Center Bldg ist 40°40) B. 33 ™ 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. —_ 4 voy Plaza Corp— 

pte ad anne Ist 68....... f25 ‘andl mi. onsnoe 1956 7% 8% 
Fuller Bid debt 6s_..1944 13 = +s Pince nt (Newar ed — 
Ist 24 (wa) 1049 ee ge te. 1947) 28 { ... 
Graybar Bldg Ist ishid 58°46) 75 76 
61 Broadway Bldg— 
Foreign Stocks, Bonds and Coupons Harriman Bidg lst 66.1951| /15 | 1634|| | 8348 with stock....1960] 2434] 26 
earst Brisbane Prop n Ave— 
nacti Exchang Hotel St George 4s. ..19 28%] 29% 3a with stock...... 1957); 20%) 21% 
: ae - Lefoourt Manhattan B [srrac 3s =~ 1985 76 
etme | * | leap 4 
— le — 
BRAUNL & CO Ist lease 4-6348.....1948] 36 | ...|| Ist 3-6e_..--.----- 1958] 23 | 25 
°9 INC. Lewis Morris Apt Bidg— Trinity Bldgs Cor— | 
52 William St., N. Y. Tel. HAnover 2-5422 lst anne nticeaiipdenie 1951 st s°* . Dates tao Bids vas aires fae 28 
Linooln Bullding— “a 
F i U listed i d Enoome Site w-s...1963| 63 66 Wyetige Benes ee - “s 
oreign n Do ar Bon $s <—- Crrace ADO cal nn ee er | 
gen 3-48__.... 1952; 29%4/ 31 Wall & Beaver 
oe $e the European situation some of the quotations shown below are ae a me i ie wit 4368 eae 1951| 18 19 
bpomina yo)..... estinghouse was 
oer bid Ask Ist 56 (L I)........ 1951; 65 = mtge 48........ 1948! 40 44 
Anhalt 7s to......--- 1940] [234 =| Hee Sent hn $8 fu | --- 
SORES ser) Hungarian Teal Bk 7340 °32] 75 ie Sugar Securities 
Bagh ef Gotumbie 7%- 90 io ---|| Hungarian ne A n 
“eee eeeeeeeee -<—- Pisces oere 
, {27%| <2. atime Bonds Bia | Ask || Stocks Par| Bid | Ask 
varia 6348 to.....-. 1945 %| ...||Jugoslavia 56 funding.1956| 12 18 
Bavarian Ps cee Jusosinvia 24 series 65.1956 12 | 18 | Antilla Sugar Seal since! 1006 Eastern Sugar Assoc com. 1 13% 84 
nbia) 644 : 7" qua Sugar Estates rpecom......% 1 | 1% 
Bogots (Colomibiay 6340 47| £1534) 17 ||Koholyt 648....---- 1943! f24 -.. | Baraqua Sugar Estates— Haytian Corp com > 
a icles 5) £14%) 15%4||Land M Bk Warsaw 88°41, £3 on Pacmproncnsccner teed = be ee a Se es 36if aise 
Bolla (Republic) i= 1047 534) 5'4||Leipsig O'land Pr 6s '46| £24 ... | Haytian Corp 4s..... 54 i - vannah Refg... 
Seperemnptapeden f4%| 434||Letpsig Trade Fair 78.1953) f24 | -.. | _58--------..-.-..1989) f ertie d aul 
Seer asee mabe: 1969 f4%| 4% Power Light & = Niquero —— 1000 » lente a : 1% au 
$i Fiocenaraonnr ks 1 JAK) 5 Water 7s.........- 1948) [24 ene }48--------- 940- f20_'2 est Indies Sugar Corp-- 

Brandenburg Elec 66.1953| f24 | ___||Mannheim & Paist 7e.1941| {24 For footnotes see page 2478. 

Brazil funding nn a 31% eee Elec 78. .1957 a 37 

Brasil funding scrip. -_..-.- sod ‘ontevideo - Dae eee 

Bremen (Germany) 74.1035 123 _..||Munieh 78 to ....--- 1945] f2334) _.. CURRENT NOTICES 

pe-gpeosonsocucerE ons 4 Munieinet bay iano Dery —".- ‘Management in Action” will be the theme of the annual joint meeting |} 

— Hungariap — Ma eme Cc , 

- oh oqnewe 45 ---|| Recklinghausen 7s..1947| /24 --- | of the Association of Life Agency Officers and the Life Insurance Sales || 
— Corp assau Landbank ° Research Bureau at the Edgewater Beach Hotel in Chicago, Oct. 28, 29 

mee tisereansoeeseers ces = mri iy P ee, “"" | and 30, it was announced by John Marshall Holcombe Jr., Manager of 

Burmeister & Wain 60.1940 15 oad ~ S 2 é..- 1008-2007 Ao --- | the Bureau. 4 

Col . - -- 1948- . a Speakers on the program will include John A. Stevenson, President of 
peg Dae Aig Pr fe 1 io eo owed fs _.. | the Penn Mutual Life Insurance Co., J. G. Parker, General Manager of 

Callao (Peru) 748...1944| /4 | 5%||National Hungarian & Ind the Imperial Life Insurance Co. of Canada, Albert W. Atwood, nationally 

ee nt iS----e ni 10% Mtge 7s........... 1948} £5 --- | known editor and writer, Paul F. Clark, Vice-President, John Hancock 

Ceara (Brazil) 88 --... ane Mutual Life Insurance Co., Holgar J. Johnson, President, Institute of Life 

“—_ Cosenbung-Tree State Life I © 
see German Central Pk |S ale piligacrene” 5| 23%| ... | Insurance, George E. Lackey, Massachusetts Mutual Life Insurance Co., 
German Power Oberpfals Elec 7s_.... 1946} /23%3| ~... | F. H. Haviland, Vice-President, Connecticut General Life Insurance Co. 
Madgeburg 6 ----- 1934) 25 --- Oty 6 1952] £50 and Vincent 8. Coffin, Chairman, Research Bureau Board of Directors. 
Panama City 646... Pe a Participating in a forum will be Vance L. Bushnell, Second Vice-President, 

City Savings Bank Panama 5% sorip....-.... 23 sen 
Budapest 76. ...... 1953) 5 -.-||/Poland 3e...........1956| /1 --- | Equitable Society of United States, George Dunbar, Assistant Superintend- 

Geen O.-----2-- OS A -.-||Porto dant Church (Ger J6%| --- | ent of Agencies, Mutual Life of Canada, James A. Giffin, Assistant Agency 

Cord © tam “ tz Manager, Phoenix Mutual, Francis L. Merritt, Vice-President and Manager 

funding 5s. '61{ /1134) 1334|| many) 7s.......... te ’ y hie wade naan 

Costa Rica P: 7 a0 14 16 |\Prov Bk Westphaila 6a °33| 24 ... | of Agencies, Monarch of Massachusetts, Willard K. Wise, Vice-President 

 ebsmatnae caches * ni 16 OB © Bitcceccuseocegete 24 --- | in Charge of Agencies, Provident Mutual and B. N. Woodson, Director of 

Cundinamarca Sije2 21980 DS | a a 1941) /24 --- | Service, Research Bureau. 

Dortmund Mun eam 24 ju eg Janetro 4-4, f6%| ... —The appointment of Carlos Nagel as director of the Export Department 

Duesseldorf 7s to....- {23%} _..||Rom Cath Church 634s '46) [24 --- | has been announced by J. W. Pepper, President of the advertising firm of 

Duisburg 7% to. aneenaand 194s {23}4| ..-||R C Church Welfare 7s 46) [24 --- | J. W. Pepper, Inc., 500 Fifth Ave., New York. Mr. Nagel was formerly 

East Prussian Pow 68.1953) {24 | .-..||Saarbruecken M Bk 66.'47| /23 | ... | am account executive with the agency. 

Electric Pr (Ger’y) 644850, /24 ...| Salvador The development of the export department had been foreseen for some- 
6}48--.----.---.--. 953) f24 o--|| 7 1957....-....---.-- sex Gig | time due to the fact that many American business and industrial firms have |), 
vestment 7348 sane fis Pe apc senate um x been contemplating systematic revision of their present export setups. The 

7s ----- 1966 f3%| =. a Soares 8 ~~. | agency is expertly staffed in its new Export Department. Mr. Nagel’s 
pti_esnaconcsosee 1967/ f18 ane 8s ctfs of deposit. 1 ‘Th personal experience and background enable him to provide competent sales 
% Insems..-.2-- 1967) f3%) --- Cathetns Goa 8 _.. | aad merchandising campaigns. hice P 

Farmers % _..||Santa Fe 4s stamped_1942| /63 ay Carlos Nagel was formerly Chilean Consulor agent n Baltimore an 

aie en 43 fis ouk: (Colom) 70.1948 is 14 New York and headed the Commercial Section of the Chilean Pavilion at 

French Nat Mail SS 66 52) 35 ...||8a0 Paulo (Brasil) 66. 1943 lr the New York World's Fair. 

Saxon Pub Works 76..1945| f24 nie . 
y f Albert Frank- 

German Ati Cable 7s..1945| 35 <cll Aa cencenntinatite 124 a. —Twelve officers and employees of the New York office o 

Germas Building & Land- Saxon State Mtge 6s..1947| /24 --- | Guenther}Law who have been with the agency for a quarter of a century 
bank 6}48-------.- f24 —s, ty -—y yy t= —~ 200 --- | or longer were guests of the AFGL Club at a dinner Thursday evening, 
p—t—4 1938) f24 — cat" 196 fi2 16 Oct. 24, at the Sazarac Restaurant. The guests were Rudolph Guenther, 

Geasenien Orr "ll $4 cries Se........ yi2 | 16 with the agency 45 years; Victor J. Cevasco, 39 years; Frank J. Reynolds, 
itdvasartd 1946 as 39 Stettin Pub Util 7a___1946 f24 | .-- | 39 years: Jacques H. Herts, 28 years; Russell Law, 27 years; yawee nod m. 
scrip .....-.....- John Harvey, 27 years; Harry J. Riordan, 27 years; Emmitt Corrigan 

— 77 ae 35 40” Tollmaa woodman aK = years; Frank D. Cruikshank, 25 years; Edna Pitts, 25 years; Sophia A. 

ead 8 ke, 25 years; Edward A. Wisbauer, 25 years. 

Hanover Hars Water bd yma Me aed convenes Cute is eco "The : agency is one of the oldest in the country, having been founded in 

...|| Unterelbe Electric 6s... a 
leis athe a Vesten Elec 76....1947| f24 eos | 1872. 
Sy a7 os Wouubee te to. 1945 3 a | 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4535 
to 4542, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involved is approximately $55,323 age 


Diesel Plants, Inc. (2-4535, Form A-1), of New York, 

a registration statement covering 2,500 shares of $100 par 5% cumulative 
erred stock, and 10,750 shares of 12 cent par common stoc! The offer- 
will be made sil Spee the first 1,000 


. Y., has filed 


consist hare 
per unit; the last 7 
of common, which will be sold at $100.12 per unit. 
be used for working capital. Charles M. Kemper is President of the 
Seon M. Kemper, Inc., will be the underwriter. Filed 


og bpeater Tool & Die Co. (2-4536, Form A-2), of Detroit, Mich., has 
oe 8 "360 000 shares statement cov 235,000 shares of $1 common 

will be to "oy public through the under- 

—- —% and 3 000 shares will be offered to em ees and affiliated 
With management of company as board of d determine, and 
the stock will be offered at net asset value of stock. Proceeds of the issue 


will be used for construction, qui nt, work ca: and 
to reimburse treasury. 1 a gg A is President of t - dn 
Baker, Simonds & Co, has been named underwriter. Oct. 17, 1940. 


Danbury & Bethel Gas & Electric Light Co. (2-4537, Form A-2). 
of pH A Conn., -~ ny 4 Re rie protemnens bed $7200 
nera nds due and 

cumulative stock. Cities Service Power & ~~ d 
124, shares of $5 par common stock of Danbury & hel Gas & Elec- 
Si peal mereniae odd ties, sate h dae 1008 q the $25 ere : 
go) a ue , an cumu- 

lative stock, and for worki capital. 2 President ¢ of 


the company. The First of Boston 
ion Service Power & Light Gon Co. may ‘an Saeeem Filed ‘Oat. TH 


ole aat | Sheet & Kuke © Co. (2-4539, Form A-2), of Yo 


statement covering 5,000,000 3u% 

free morsqage = fund bonds, series ov. 1, 1 " ed 
te ee cs (See subsequent page for cutee @ details.) 

le ustrial Finance Corp. (2-4538, Form A-2), of Chicago, 

Tll., has filed a Mpeg 8g 600 shares $2 class A 

stock and 45, shares of $1 par common stock. J shares of the 


Cerf . and Heinzelmann, Ripley & Co., winc.. are he 
Oct. 18, 1940. 

Fontana Union Water Co. (24540. Form a 48) of Fontana, Calif., 
has filed a statement Be 4 Xe fires and collateral 
bonds, ‘$65, due 1941 at $101. 97, Ser" due 1942 at $10 103 40, its 9 

a 





3 at $104.31, d due at $104. y J 76, 
104.61, $80 due 1946 at iis tare due bat sod. 98, $52,000 
due 1949 at $104. S ous 1950 


ue 1948 at $104.89, oe 
$104.19, and ue 1960 at ay ee ll 
the redemption of 6 CH Seat xe oectet ena dion 1929 to 1953, 
and for ah to Fontana Power Co. and Fontana Domestic Water Co 
.M ae Wiel ber oh teas Dean Witter & Co. oa 
un ter. Filed Oct. 21, ri 


Westvaco pS aterine Products Corp. (2-4541, Form A-2), of New York, 
m. » led a registration statement covering 60,000 shares of $4.50 


fe , no Filed Oct. 22, 1940. (See subsequent 

page for further tee -¥ = : ans ie 
niversal Corp. ( ee. A-1), of Indianapolis, Ind., has filed a 
proden ste statutnes r covering 0 shares of of S10 10 par common stock which 
perimental A ge oak 2 PS a 
e pmen ar ra’ nt o com: A 

© underwriter amet, Filed Oct. 23, 1940. 4 


The last previous list of registration statements was given 
in our issue of Oct. 19, page 2338. 
— 


Abitibi Power & Paper Co., Lid.—Royal Commission to 
Investigate Company's Affairs—To Recommend Reorganization 


Plan— 
Premier Megbers of Ontario announced Oct ating 
men" would be 
and recommend to rs ntario 


that a mmission ‘‘of three ou 
to investigate the — of the onapen: 
will be equitable to all interests 
of March 9, 1990. 


ae a plan of reorganization ‘* 
n contemp! lation of 


ey Hepburn also announced that an Order- 
. had been rescinded. The order had been in 
pespeeninetion or sale under jurisdiction of the Court. such steps 
not been taken, it was considered that the Order-in-Council should 


The terms of the 
Ontario, on the fut 
. 16 were settled 





se See & Ganeaee anaes 


of F. H. Barlow, Master of the Supreme Court 
attempt to sell t. the company’s assets at auction on 
ee aad Rms pt rtp Be ae Hall. The 


gs 


report recites that ,000 000 was bid and that an informal offer of $40,- 
000 was made. Neither of these amounts was equal to the reserve bid 
set by Mr. Barlow on Sept. 20. The amount of the reserve bid has not been 
Mi of —— le 1940 1939 1938 1937 
but before bond int.; 
depr. &inc.taxes.... $731,764 $463,529 $300 ,225 $417 ,269 


x Includes $92,729 premium received on U.S. exchange.—V. 151, p. 2338- 


Acme —_ Co. (& Subs.)—Earnings— 
End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
2z$602,688 


Net iets os eign aise J 
terete en 
gy A | A Pe. ap ed 
normal once 3 stite Rog 141,291. or 43 cents y &.. for the 
THiet earnings for 13 mon ‘Sept. 30, 1940; amounted to 


end: 
$2,520,598, or $7.68, per share.—V. 151, p. 538 
Offense Accessories Corp., Glendale, Calif.—Stock 
utro & Co., San Francisco, recently announced the sale of more than 
65,000 shares of class A capital ‘stock Ger 50c.) at $2 pershare. The stock 


represented the unsold portion of 108,500 shares offered in the first instance 
to stockholders of the company for subscription pro rata in the ratio of one 
new share for each two shares of class A or class B stock held of record 
July 24. These securities were offered as a s ation 

Corporation was incorporated Aug. 18, 1 in California and com- 
menced business shortly thereafter. As of Apri il 16, 1939 — — A ac- 
Tevet all the outstanding <r = Thomas L. Siebenthaler ‘Manu 

Jo. which was incorporated Feb. 24, 1937, in Missouri and commen 
business shortly thereafter. 

The business of the company is petneipeby that of hagera 2 developing, 
acer epee | and selling specialized aircraft products, including hydraul c 
actuating equipment for the extension and retraction of landing gear, wing 
flaps, floats and machine gun turrets, for the operation of starters, brakes 
accumulators and fuel pumps, and for controlling airplane nose wheels and 
rudders simultaneously 

Until recently the major wy of the products of the company was 
manufactured and assembled for it under contracts with other manu- 
facturers and machine shop operators. mane ly a com a company ® has already 
acquired additional manufacturing, ilities and 
mach and equipment, and proposes to yy By aaa facilities and pur- 
chase a install additional machinery and equipment, with the view to 
operating a complete eering, manufacturing and assembling plant and 
reducing the cost of uction of its products. 

As of May 15, 1940, the company had orders on hand for hydraulic equip- 
ment in the egate amount of approximately $321,352. 

A y two-thirds of the a -ount of the company’s business 
by orders on hand may b. ceable directly to the expanded 
oy of the U. 8. Government, and the major portion of the 
remaining one-third of such business may be traceable to war conditions 
abroad. It is expected that the volume of business accruing to the company 
will be mnnersany increased in the near future by the enlarged National de- 


‘ense pr’ 
In po tion to the foregoing, the company is the exclusive western sales 
agent for a number of other manufacturers and distributors of aircraft parts 
and specialties, including wre at and control devices fer throttles, 
chokes, ventilators, &c. As of 5, 1940, the company had orders on 
—— for items thus distributed by itt ae we exclusive sales agencies in the 
te amount of ean $29 
he business of the subsidiary is y Sacipaity that of designing, developing, 
manufacturin, ng and selling radio transmitters and pocetvers. de-icing equip- 
—— propeller servicing equipment, passenger | g stands, ler 
rts, baggage carts and other miscellaneous items for use in connection with 
aircraft and airports, and the major portion of these items has been manu- 
factured and assembled in its own any 
As of May 15, 1940, the subsidiary had orders on hand for its products 
in the aggregate amount of enna A $135, 055. 
Capitalization as of June 13, 1940 (Before Giving Effect to This Financing) 
nan x nee. Authertosd Quttending 
Class A capital stock (par 50c.)....----.-..-- 460,000 shs. ,000 shs. 
Class B capital stock oa 50c. 3 sascia' At a tates aba ces qnt in 40,000 shs. 40,000 shs. 
Purpose—The estimated net proceeds to be raised by sale of the 108,500 
class A capital aoe will amount to $202,036. 


Pp 
represented 
rearmament Dp: 











shares of 
Th timated net proceeds are to be devoted to the expansion of manu- 
facturing, engin engineering and office buildings. Purchase of additional mis- 
oulanaons yment of bank loan (>12,500), development of 
new on) ad eel ucts, advance to subsidiary for operating capital 
( , increase of inventories, operating capital and gereral corporate 
purpose Earnings for 4 Months Ended Aug. 31, 1940 
ee ie ie ee a es eee lie nee eeom eben on & $115,942 
Net income after all charges. -.--........-------------------- 16,142 
Earns. share on 20, shares class B stock.........-.---- $0.67 
—V.150,p.4115. | 
Air Reduction Co., Inc. (& Subs. )—Earnings— 
3 Mos. End. Sept.30— 1940 1939 1938 1937 
Gross sales,after disc.,&c $9,701,629 $7,226,880 $6,283,945 $8,336,628 
exp. & deprec._.. 7'219.021 5.717.959 5,154,103 6,066,768 
Operating income.... $2 83 607 $1,508, $1,129,841 $2,269,860 
Other inc. less inc. c es 459 52,1 t 34,026 71,700 
Total income. __.-..-.- $2, $1,561,102 $1, 163. 868 $2,341,561 
Fed ERS «789,693 269,286 201,594 350,565 
ot profit........... $1,695,373 $1.29} S16 P02 273 $1,990,995 
Pant capital stock... 2.711.137 2,563,991 2,563,991 2 ‘579.391 
aes $0.62 $0.50 $0.38 $0.77 


per 

x =X $234,116 to adjust A A otersl incom 2 taxes through 

Sept. 30, except such excess taxes under the second revenue Act of 
Sais oS ell bleme bn ae el eee 151, p. O° 1502, 


Akron Canton & Youngstown Ry.—£arnings— 











September— 1940 1939 1938 937 
Gross from railway... - $220,181 at 7h 307 $157 ,458 $174,190 
Net from railway ___._- 88,05 185 48 ,633 50, 
Ne ry. er. on ema 3 49,341 39 ‘812 20 ,297 24,447 

rom Jan. 1— 
Gross from railway---_- . 1,729.104 1,460,856 1,179,600 1,661,809 
Net from railway____.-. 571,737 439 746 232,777 574 662 
Net oper. income __ . 319,451 165,532 def6 317 669 
—V. 151, p. 2034. 

Mtns. Power Co. —Earnings — 

Period End. Sept.30— _1940—Month—1939 1940—12 Mos.—1939 
Gereineetbiwa:---- MADE AS Rhu 995 8 a8 9 48 a8 

ex ---—-—<— , , , ’ , 
att BERG _ CU 306,655 $2" 551 3,516,066 3,289,709 
Prov. for depreciation. - 238.180 217. 690 2,798,170 2,612,280 

Gross income. _...__. $605,975 $784,889 $8,126,863 $8,863,825 
Int. & other deductions -_ 402,680 406,967 4,848,003 4,869,078 

Net income... __....-. $203 ,295 $377.922 $3,278,860 $3,994,747 
Divs. on pref. stock..... 195,178 195,178 2,342,138 2,342,138 

sh lairehaa in Insecta $8,117 $182,744 $936,722 $1,652,609 


Balance 
—V. isl. Pp. 2034. 


Au America Corp.—Tenders— 
See American Cable & Radio Corp. below.—V. 151. p. 1269. 


Allis-Chalmers Mfg. Co.—Earnings— 


Period End, Sept.30—  9140—3 Mos.—1939 1940—9 Mos.—1939™ 
DE icndteacdéounas $22.846.714 $18,636,046 $66,543 aif $57,014,052 
Orders booked... ..._- 30.946.321 19.710.020 78.530.847 64.938.367 
x Net income____-_.._- 1,159,639 943.450 3.769 $66 2,643,873 
y Earnings per share _ __ $0.65 $0.53 $2.12 $1.49 

x After all incl provision for all Federal taxes computed at 
the new a 1,776, no par common shares. 

Unfilled pt. 30, 1 totaled $31,718,125 as com with 


ay hy Se 
$1833 335, 5.738 on Sept. 30, 1939 
——— of em 
with’ 13,317 on 
he Sept. 30, nt assets of $64,278,879 
including cash of $10,283,199, and current we liabilities of $12,758,674, a ratio 
of 5.04 to 1.—V. 151, p. 1563. 
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Aluminum | Co. of America — Bugs : More U. 8S. Power— 
een company and the Bonneville Power Ad- 
ministration increases the power bough pan 
Sgaeeeeede ee en oven 130 000.000 pounds of 
The contract announced on Oct. 22 by the Department of Commerce 
prevides power for three new production units to be bulls at the company’s 


‘At the rate of $17 $17-50 a year per kilowatt. the company Wil poy the 
Power Administrati bou annually, 
ment said.— V. 151, p. 2338. stig t $3,000,000 


American Airlines, Inc.— Stock Increased— 
voted Oct. 24 at a special on in ya. 


he stockholders 
Da to authorize creation of 100,000 shares of no- 
iss in cub Of Slane cntbas with a abeibend ante aoe te 


It is expected that 50 000 shares of the new stock will be offered soon by an 
ting up headed by Emanuel & Co., Kidder, Peabody & Co gad 

SSSO00 Bie insniscoe Denman, ots nted Nag SP Bab a et 

other corporate te purposes. —vV. isl, o rs - sg 


American Brake Shoe & Pinkie Co.—Balance Sheet— 
Sept. 30°40 Dec. 31 "39 Sept. 30°40 Dec. 31°39 





Assets— TAabiltties— $ 
Cash on deposit & Accounts payable. 1,091,531 1,184,297 
on hand.______ 5,218,407 4,123,675|Indebt. to subs. 
Marketable securs. not consolidated 39,098 43,778 
(at quoted mkt.) 154,856 186,122] Accrued accounts. 1,376,220 1,095,421 
Notes & accts. rec. Reserves__....... 799 1,065,01 
(less reserve) -- 3,359,419 3,403,438] Conv. pref. 54% 
Indebt. of subs cum. ($100 par) 5,463,300 5,463,300 
hot consolidated 2,861 12,388 | x Common stock. _ 12,544,800 12,544,800 
Inventories ______ 5,957,164 6,296,147 | Capital surplus... 6,546,380 6,340,834 
Other assets______ 118,986 105,695 | Earned surplus... 6,398,999 5,105,340 
Investments (at 
cost or less)._... 4,203,407 4,200,870 
Land, bidgs. and 
equip. (less de- 
preciation) -__ __ 13 440,381 12,852,656 
Pats. (less amort.) 99.453 113,012 
ombibagiies ,206,6 1,206 ,699 
Insurance & other 
prepaid items... 358,492 342,081 
SOME cnndsccce 34,120,126 32,842,783 TEE .ntuieticc 34,120,126 32,842,783 





x 5 Srocenece Sy 700 088 ne Dee. shares is cenit th ~ 
8 men 
lished in V. 141, p. 2339. oF tiie Cando mente ent oe 


American Cable & Radio Corp.—Tenders— 

Frank W. Phelan, President of this corporation, announced on Oct. a4 
that ee company, which holds all of the common stock of All Ameri 
Corp., is ed to invest up to an te amount of $250,000 in 
income de tures, series B, All, Am orp. and has issued an in- 
vitation for tenders of the series B ccbenburen and of scrip certificates 
representing fractional interests therein. American Cable & Radio C 
heads the group of companies controlling the communication of Ali 
America Cables and io, Inc., the Commercial Cable Co. the Mackay 
Radio and Telegraph Companies. 

The announcement states that tenders will be received at the office of the 
transfer of the corporation at 67 Broad St., New York, up to noon, 
el na; ray , and that notices of acceptance will be maiied not later 


Debentures of series B are presently outstanding in the amount of $1,013,- 
500. In addition, there are outstanding $2,043 00 of of income debentures, 
series A, All America Cor having retired since the original issue the 
$1,250,000 of the series A debentures required to be retired before the ap- 
plication of funds by that corporation to the redemption of debentures of 
series B.—V. 151, p. 2178. 


American Cigarette & Cigar Co.—Stock Dividend— 
Directors have declared a dividend on company's co ’s = stock of 1-10th 
of a share of common stock of American To yable Nov. 7, to 
holders of record Oct. 28. The dividend is being olan Dow for the entire 
calendar year at the rate of 1-40th of a share of American To Co. 
common stock for each quarterly period, the company states. The last 
Pi0eh ot dividend on Auaeetone A & Cigar Co. common stock was 
Oth of —T share of rw. Tobacco common stock on March 15, 1939. 
merican Cigarette & Cigar Co. has outstanding 200, shares 0 
common geocks, nearly all of which are owned by American Tobacco Co ~¥. 


American Colerty pe Co.— Sales— 
” Sales (orders booked and its domestic subsidiaries for the 
third quarter of 1940 Se vt 916,08 , as compared with $2,006,426 for the 
Sales f the tiree at hs of 1940 $6 463 645, pared with 
ies for the nine months o are as com t 
$6,213,233 for the first nine months of 1939.—V. 151, p. 403. 


American Foreign Investing Corp. —Earnings— 
{Formerly Foreign Bond Associates, Inc.] 

















” 9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Total income__________ x$33 ,626 «$25,341 $18,814 $15,779 
Operating expenses_____ 23 450 20,515 15,849 11,240 
ss r- wok. $10,175 $4,826 $2,965 $4,539 
Profit realized from sales : : ‘ ; 
of secs. (based on avge 
i rds sais cpp dadiihin tc chico 36,378 46,158 17,701 94,685 
ae wee $46 553 $50,984 $20,666 $99 ,224 

Prov. for a Federal 
evishaienakentilebaetl 12,000 8,100 2,000 13,722 

Net profit carried to 
earned lus acct. $34,553 $42,884 $18,666 $85,502 

Dividends paid _-__-___- 33 360 43 365 53 ,834 38,601 
x Includes dividends of $2 ,065 in 1940 and $1,033 in 1939. 

Balance Sheet Sept. 30 
Assets— 1940 1939 TAabitties— 1940 1939 

Cash in bank. --._. $75,598 $58 ,040| Pay. for sec. pur- 

Receivable for sec but not received $8,177 $5,918 
sold but not de- Pay. for sec. loaned 3 aa ee 
livered _....... 2,770 5,032 | Liab. for sec. sold 

Mise. accts. rec. 230 49| butnotyetpureh -...... 3,187 

Securities owned... 551,912 656,859 | Accts. payable and 

Acer. int. receiv. 4,610 5,307| accrued exps..-. 2,880 2,872 

Prepaid insurance _ 738 567 | Prov. for Fed. and 

Furn. & fixtures. 1,119 1,168} franchise taxes.-. 17,331 11,343 

Com stk.(par 10c) 9,837 10,589 
Capital surplus... 927,721 972,614 
Earned surplus... 14,160 5,318 
Excess of cost over 
mkt. val. of se- 
curities owned... Dr355,629 Dr284,820 
TUE atechedes $636,976 $727,022' Total ......... $636,976 $727,022 
—vV. 151, Pp. 687. 


American Radiator & Standard Sanitary. Corp. — 
(Including subsidiaries in United States] 
Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
x Net profit $2,184,901 $1,374,757 $3,620,806 $1,428,185 
foreign subsidiaries 


x After all charges. 

During the first nine months dividends received from 
amounted to $873,818. No part of these dividends is included in the fore- 
going statement; and will not be included in income until the oun! of 
nid companies for the full year shall have been determined.—V. 151, p. 
i 
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American General Corp. (& Subs.)—Earnings— 
Income Account sor Nine Months Ended Sept. 30 (& Subs.) 











1940 1939 1938 1 
Tncomocks on SVS. ©P  496.303 $481,193 $420,819 sig 20 
Int. carned on bonds- 26,625 14,04 cabaiie 9:260 
Int.earmedonacc’trec <..---. «sewer wwe were 8.667 
Be i Se 2 eae 724 "9ll 
Total income-___..._-. $522,928 $495,243 $421,543 $838, 
expenses... _. 92,198 116,562 285,527 348,01 
Net inc. bef. int. exp. $430,730 $378,681 $136,016 90,588 
Interest expense______- 43, 54,937 14,990 #T7 bas 
refunded to deb. 
holders and taxes paid 
at source._._.._._..- y34,602 y40,218 x1,800 8,814 
z Excess of income... $352,635 $283 525 we 226  gyemnee 226 


x Provision for Federal taxes. Capital stock and sundry taxes 
z Over overt ating expenses (without "ving effect to results of securities 


transfi 
Consolidated Balance Sheet Sept. 30 
1940 1939 1940 1939 
Assets— $s $ Liabilities— $s $s 
Cash in banks.... 374,280 513,521 | Ace’ts pay. for secs ' 
Ace’ts rec. for sec. pur.—not rec... 19,395 698 
sold—not deliv’d 18,296 12,544] Other acc’ts pay., 
Ace’ts & divs. ponbye 55,810 63 ,523 accr’d expe 
Gen. mkt. and taxes_..... 81,380 77,591 
mkt. pitinn- May 14,750,209 18,027,108 | Notes pay. to bks. 
Invest. in Ist York (secured) . ..... 3,650,000 2,700,000 
Corp. com, stk. Res. for taxes, ex- 
(87% owned) at traordin’y legal, 
net underlying accounting and 
asset amount... 3,280,302 3,418,098; other expenses & 
Investment in Gen. other conting... 105,163 219,833 


Investm’t Corp. 1,602,320 1,830,346| Unrealized deprec. 











Invest. in Utility (net)of gen.mkt. 
Equities Care.. 1,089,694 1,036,789] secs. owned_..Dr4,310,141 Dr631,811 
Investm’t in The Exc. of cost of inv. 
50 Pine St. Corp. in Ist York Corp. 
(100% owned) -. 1 1 com. stk. over 
carry’g am’t.Drx1,113,550 Dr531,498 
Pref. stk. ($1 par) - 173.479 180,271 
Com.stk.(10c par) 145,495 154,770 
Surplus.......... 22,419,692 22 ,732,075 
TRAE nncssnsna 21,170,912 24,901,9301 Total.........-. 21,170,912 24,901,930 


x Excess of book cost of investments over amounts carried herein (net): 
First York Corp., $1,021,848; Dsitiey a Corp., $150,439; American 
Securities Corp., $49, 088; total less excess of amount at which 
investment in General Investment Corp. is carried herein over book cost, 
$107,825; balance (as above), $1,113, ).—V. 151, p. 1131. 


American Hair & Felt Co.—Accumulated Dividend— 


Directors have declared a dividend of $1.25 per share on account of ac- 
cumulations on the second _ stock payable Nov. 15 to holders of 
record Nov. 12. Last pre payment on -— issue was a similar dis- 
tribution made on Dec. 28, 1939.—V. 151, p. 1131. 


American Locomotive Co.—To Pay Preferred Dividend— 


Directors have declared dividend of $2 per share on the $7 preferred 
stock, payable Nov. 15 to holders of record Nov. 6. Like amount was 
pate on Aug. 15, last, and dividend of $1 was as aid on May ise last, this 
atter being the first dividend paid on the p ed seqcts since Dec. 7, 
nat OR when $7 per share was distributed.—-V. 151, p. 203 


, American Salt Corp.—Preferred Stock Called— 


company will call in its preferred stock, known as A stock, on 
Oct a4 $5 e preference issue outstanding now amounts to about 40,000 

value. It will be redeemed at $5.50 a share, the amount 
a by the 


corporation's charter for redemption of the A shares. Action 
on redemption was taken at the directors meeting on Oct. 14. 


oend 
American Steel Foundries Co.—75-Cent Dividend— 


“lrectors have declared an dividend of 75 cents share on the common 
stock payable Dec. 16 to holders of record Nov. 30. This compares with 
25 cents paid on Sept. 30, June 29 and March 30, last, this latter being the 
first dividend paid on the common stock since March 31, 1938 when 25 
cents per share Was also distributed.—V. 151, p. 1132 


American Telephone & Telegraph Co.—To 
Direct Telephone Circuit to Spain— 


Company announced on Oct. 20 that rogules telephone service between 
the United States and Spain, suspended since me outbreak of the Spanish 


civil war in 1936, will be restored on Tuesday, Oct. 22 with the opening of a 
direct shortwave radio circuit between New York and Madrid. Previously 
Sales were routed over New York-London radio channels and completed t 


journey by cable and wire lines 
The new channel will also become the normal route for calls to Portugal 
which at present he ap via Rome and Berlin. It will fomakic all Bell System 
p= Be hout Spa mand | a po"The. reate fia wil be Solnthy 
thro n ane w ntly 
sca by the A, Td t. Co.. and the National Telephone Co, of Spain 

a su of t A. mal Telephone e 
omsaees Spain's telephone system. The rate for a three-minute call from 
Somisonen ts in the northeastern United States to Spanish telephones will be 
$25" 7) Calls from other of the United States will cost slightly more, 

epending on distance.—V. 151, p. 2339. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 

Output of electric of the electric ie properties 
Worke & Electric Co. for the _—— ending Oct. 19, to10°% totaled 57,234, 
kilowatt hours, an increase of 4. 489, 2 at the yet of 54,571,000 kilowatt 


hours for the corresponding wi 
Comparative table of weekly pany of electric energy for the last five 


Open 


years follows: én ait osne 
Week Ended— 1940 1939 1938 

oe gn" ___53.076.000 52,787,000 42,999,000 48 308000 49,010,000 
Be foo BERR SABI 8 1808 8 2827 
Oct. 19.~. ~~ ~57.234,000 54,571.000 44,694,000 48,276,000 50,073,000 
—V. 151, p. 2339. 

American Writing Paper Corp.—Zarnings — 

Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 ° 

Profites nnn wat2 x3682 - 2$67.120 $32,187 | 2$103,567 


After all expenses, including the sums of $2,789 for the three months and 
$96, 560 for the nine months set aside to provide for interest on the 
bonds. z After all includ: 


mortgage expenses, the sum of $38,656 for the 
three months and $147,999 for the nine mon set aside to provide for 
ee es anaichmmenes buna 4, Te 151, p. 1133. 


Anchor separ agg Corp. (& Subs.)—Zarnings— 


12 Months Ended t. 1940 1939 
Net profit after Oe taxes & all other charges. $1,298,737 $1,319,083 
Earnings per share on common stock $1.50 $1.47 

Note—The figure of consolidated net profit includes profit of a Canadian 

subsidiary at official =e of exchange but wapous provision to reduce 
Canadian assets to U. ‘ Yen tar mR 
Federal income taxes at the rate >, as im 
Act of 1940, but no provision has been made for the liability, if any, ers 
from the additional excess profits tax imposed by the same Act.—V. 151, 


» p. 688 
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Arizona Power Corp.—£arnings— 
9 Months Ended Sept. 30— 

Total o ting revenues 

Operat 


Operating income 
Nonoperating income 


372.325 


$164,801 
18,657 











me 
Sinking fund appropriation 


Bal. for pref. & com, stocks & surplus 

Notes—(1) 1939 figures restated for comparative purposes. 

(2) The above figures do not include any provision - excess profits 
tax under the Second Revenue Act of 1940, effective Jan. 1, 1940, as such— 
taxes, if any, cannot be determined until the close of the fisost year. 

(3) ane rune requirements are appro ted from net income to the 
extent available and are a prior charge to the declaration and payment of 
any dividends.—V. 151, p. 539. 


. Arkansas Power & Light Co.—Larnings— 
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $853 856 $908,411 $9,880,698 $9,541,398 
ating expenses 1 353 882 , 3,786,638 
Direct taxes 9,2 1,222,541 
Prop. retire. res. approp. 119 000 ,000 1,270,566 


"$269 438 $322,257 $3,261,653 
752 799 13 ,699 








Net oper. revenues _. - 
Other income (net) 





$3 .275 383 
1,756,612 
103 :389 
Cr4,.522 
$1,419,873 
949 ,265 


Int. on mortgage bonds . 
Other int. & deductions _ 
Int. charged to constr’n_ 


146.356 
19.696 
Cr227 


Net $104,365 $169,498 
Dividends s applicable to pref. stocks for period _ ic 





49.265 





Bala $470,608 
—V, 151, "p. 2181. 


Armstrong Cork Co.—T7o Pay 25-Cent Dividend— 
ae have declared a dividend of 25 cents share on the common 
, payable Dec. 2 to holders of record Nov. Like amount was paid 
on rg Me , June 1 and March 1, last, and compares with $1 paid on Dec. 23 
1939; 25 cents paid on Dec. 1, Sept. 1, June 1 and March 1, 1939: a final 
dividend of 50 cents on Dec. 22° 1938, and a dividend of 25 cents on March 1 
1938. During the —_ 1938 dividends totaling $2.50 per share were dis- 

tributed.—V. 151, 2340. 


Associated hi Goods Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of ac- 
commons on the 7% 2d pref. stock. par $100, payable Dec. 2 to holders of 
record Nov. 15. Dividend of $3 was paid on Oct. 15, last. —V. 151, p. 1713. 


Associated Gas & Electric Co.—(eneral Protective Com- 
mittee for Security Holders in Reports Assail Treatment of 
Investors in Company's Securities—Questions Validity of Cor- 
poration—Will Fight for Rights of Fized Interest Obligations 


of Company— 
The 1 Protective Committee for security holders of Associated 
tions of the company) 


with the affairs of the company in connection 


enera: 
Gas & Electric Co. (limited to the fixed interest obl 


has issued three reports d 


with its ———— 
The aes re addressed to the holders of the fixed interest obligations 
of Associated Gas & Electric Co. Sg 4% debentures 1983; 54% 
convertible debentures due 1977; Ls] 5% di 
bonds, series due 1968; 4% % nsofidat 
series due 1958; 5% converti mle dcheneuren, due 19. Pg 9. convertible 
debentures, due 1949; p converses debentures, due i 8:5 % con- 
vertiole investment B. cates 5% convertible debenture wee due 
1965); who has given authorization to this committee. 
The nine issues of Associated Gas & Electric Co. ovligations represented 
by this committee aggregate approximately $59,000, These securities 
have assertedly been made junior to some 3146, ‘425.900 of Associated Gas 
& Electric Carp. obligations to say nothing of $643,561,409 of securities 
senior to the Associated corporation. 
The committee is headed by Irvin McD. Gairfield as chairman with 
Jack Lewis Kraus II, 70 Pine St., New York as Counsel. 


The first report dated May, 1940 has the following: 

One main factor in determining the ultimate equities to be assigned to the 
holders of the nine = of securities oy oe this ae will be 
oe effect or naty By me ee t. py - hod by 

e@ management in & 0 give a eee understa e problems 
presented, we offer the following simplified picture of ay RA - 

When the securities owned by you were first sold to the public, they were 

pursuant to an indenture, or trust instrument, intended to gi 
Feng of protection to the purchasers of said obligati ons. The clause in 
those ere now interests us is one to the effect that Associated 
pag & Electric > qenvenantes met not to sell or 
in bulk to any tion unless that co 
remy ty! for your o ond. “i It ES Speenee. in your co 
Gas & Electric Co its asset to 


ted G 
without such Fn Bn rat Niability by Associated Gas & Electric Corp., 
and in contravention of this definite pledge to you, that your committee is 
making this fight in your behalf. 

The transfer was made in this way. Prior to owned var obligor, Asso- 
ciated Gas & Electric Co., Pretty and indirectly various subsidiary 
corporations. It transferred these to Associated < Gas & Electric pon 
open debt. Then, in 1932, the management decided to float an 8% 7, bond 
issue. But it found that the al market would no lo 
Sasscinges Gas & Electric Co. security, and so it decided to use t 
tion. ge ye however, owed the com y the large de “orp t in 

exchange tor nsferred as mentioned eS ee 
opstacle h k. Ay to be 

thereupon P : 
y 


Corp. 

debt. This debt, however, wnhed 
company, and the effect of this transaction was to transfer this debe with. 
out the assumption of liability to you provided by the covenant in the 
indenture behind your t pmo y mp for the t time, the public at 
large learned of the such a zation as Associated Gas & 
Electric Corp.; the 8% bonds of 1940 “(of the casperatan) were thereupon 
sold to the public wit the statement that Associated Gas & Electric Corp. 
Reet cinesr e tnae. the assets of the couuing companies than did Associated 

ic 

In 1933, when a conditions aww worse, your company's manage- 
ment promulgated its so-called ‘‘Reca Under this plan, you were 
asked to swi switch your bonds to one o dunes ee tush Gane wee 


(a) You could cut down the principal amount of your bond by 50% and 
take the fixed interest obligation of the ey G 
oe on cous leave the face amount of nged but accept 
e Associated Gas & Electric ae... oe interest of which was 
payable’ -£ - “t the income should prove availabl 
You could exchange your fixed interest bond of the company for an 
income bond of the poomeeny. © with the lure being offered to you of a slightly 
increased interest income were earned. 


In the second report July, 1940, the committee states: 

A significant step taken by this committee on on Fe ur behalf was the filing, 
on June 20, of our answer, containing a counterclaim, to the petition of the 
Central Hanover Bank & Trust Co. of New York City, as indenture trustee 
i ~y- $8, — = outstanding 8% eight year gold bonds of 1940, issued 
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These “8s of '40"" were issued by the former ent, in }963, in- 
cidental to its transfer of the assets i the company (whose interest 
tions you hold) to the corporation, without that assumption of lia- 
bility to provided by the covenant ‘in your indenture. e Central 
Hanover Bank petition sought declaration of the validity of the bonds, the 
legal existence of a default, and an immediate judgment, th corporation 
income sequestered and used for payment of those “8s of '40. 
mittee’s answer d demands that the ‘Court. declare -davolid and illegal the 
corporate existence’’ of the ation, “and any and all securities pur- 
pornaiey ietuee tp ip Same. The steps b by which your compas y's assets 
ulated are recounted. Should t eclare t the corpo- 
ration’s debentures have validity, your committee demands that the 
ration be decreed to assume liability for your outstanding obl soge. he 
sqewes also demands that the Court declare invalid the so-called “ 
won Gumenttooe’s gotten —- rs ng t Semse the Court important 
ues aro w the reorganization will revolve 

Establishment of the prior rights of investors who hold fixed interest 
obligations of the (omgeey must, in the orderly conduct of these of ‘al the 
ings, be preceded by the ‘ascertainment, thro investigation, all the 
fonts. This investiontion will be in two parts. The first concerns itself with 
the acts, conduct, property, liabilities and financial condition of ooth the 
company and the corporation, and involves, of course, an examination of the 
conduct of former directors and officers. The second will deal s cally 
with the manipulations whereb y the old management sought to su inate 
the company securities you hold to issues of the corporation. 

Ben. A. Matthews, formerly Chief of the Criminal Division of the U. 8. 
Attorney s office, for ‘the Southern District of New York, has been retained 
by the trustees of both the company and the corporation to conduct the first 
+ of this povennees. Your committee has placed its resources at Mr. 

atthews’ command and offered its full cooperation. 

For many years the old management was involved in security holder 
litigation. The trustees allege they have reason to believe that one or more 
such suits were terminated under improper circumstances. The importance 
of reinstating such oa ae be to hold certain individuals to account for 
waste, mismanagement and possible musnpoveneess. of — funds, who 
otherwise might attempt to plead the Statutes of Limitations. 

You have doubtlessly been informed through the press of the Federal 
indictments against Howard C. Hopson, his associates in the old manage- 
ment, and certain of his attorneys, alleging conspiracy to defraud investors 
and the Government. The Federal Power Commission, in coo tio: . — 
the Pennsylvania Public Utility Commission, recently completed a 
year examination of alleged excess charges im = pow por otng by the Fae 
so-cailed ‘‘Hopson service companies.”’ The EC hae nvestigated 
defalcations in the Kentucky pro jes. Criminal tions, the winle 
field of recovery suits, and the Matthews’ investigation all tie in — 
Such examinations should show where the ee money went 
it, gaa what likelihood there is of recovering 

We believe the significance of these > hall into the past, in so far as 
you are concerned, is this: 

“Your securities were not placed in jeopardy by the former managemen' 
through an one single, isolated step. Not even the forcing through of ‘he 
‘Re-Cap P Pian, spectacular though it was, was wholly responsible. That 
plan was one ‘of a sequence of predetermined moves. Ev move must 
necessarily be considered in the taking of such legal steps as will best protect 
your interests. +-7 this reason your committee is extending all possible 
assistance to each phase of the trustees’ investigations.”’ 

The trustees in their report dated June 15, included a ‘‘statement of the 
corporation's consolida earnings and " Addressing the Court 
your committee’s counsel called attention to “the essential unreality” of 
these figures. He pointed out that, where there is such an item as ‘‘provision 
for retirements (depreciation) ,”’ ‘the statement necessaril y expresses an 
opinion as to the value of the assets of the system, ‘‘because a depreciation, 
particularly where computed upon a straight line basis, is a percentage taken 
of a total that is supposed to bear relation to the actual existing value.” 
Counsel called the Court’s attention to the fact that the figures were not the 
result of an A --- analysis by the trustees. ‘“The caution that must be 
exercised ,"’ is this: This statement does nothing 
more than eneanver honestly to project to the security holders an ap- 
proximation of what current results are in terms of like presentations that 
were made by the former management.’’ No new appraisals have been 
made on one hand, and no determination of actual rates of depreciation, 
== the other. Not until the former management's dubious yardsticks have 

discarded for a standard approved by the trustees and the Court, can 
} on Associated’s earnings and expenses be regarded as trustworthy. 


In this third report, September, 1940, the Committee 
further states: 


We are glad to note that oure previous suggestion respecting Utility Em~ 
ployees Securities Co., has borne fruit in the recent election to the 
of that company of two directors suggested by the trustees. The same may 
be said with respect to an anticipated change in the personnel of the trustees 
for the employees’ pension fund. 

Progress has been made in improving the system's position with respect 
to tax claims. Committee's counsel and its accounting staff have been in 
os quene conference with representatives of the trustees on certain phases 

is situation. The Treasury Department has extended to Jan. 5, Prodi. 
- f, date on which a million dollar payment was to have been made on one 
disputed tax settlement. We hope that our Government will do no injury 
to security holders by forci 
thorough audit by the accoun 

Our previous reports moniter the word of caution which we expressed 
in court as to sales of properties under contracts negotiated by the old 
moneuas. The corporation's trustees. by revamping contracts drafted 

by the old masspyees: Se for we bg of some 12 properties in Indiana, 
Ohio, Arkansas, exas, have succeeded in eliminating 
possibl onerous and pF - provisions 

At the court — mye” July 30, trustees of the corporation asked for in- 
struction concerning expending money to make application for an allowance 
from the Illinois Cuars in tin the Utilities Power & Light Corp. reorganization. 
The old management had dissipated $520 ,000 in that p= fight. Asked 
after bad the Court for its opinion, your committee opposed sending good money 


4 court hearing Aug. 26, the court appre roval was asked for the sale 
of r 4% Colliers Quarry Co. for $21,000. transaction was typical of 
many ones out by the old management. Weare informed that Associated 
acquired the quarries in — © and 1. aoe $920,500 in original cost and 
“‘development."’ The system has borne an operating loss of $428,- 
000 by the quarry. It has been estimated that it would cost more to re- 
habilizate than the present value. The system thus has lost some 
$1,325,000. Fortunately assets of this system show no such 
pro jionate loss. An , AF gatio om of Of thi —¥ loss has been indicated. 
are potentially $250, in possible refundings for sub- 
sidiaries of the two top ME" "A pct B- of % of 1% per year in 
the interst rate may make a difference of more than $1. 000 in the —— 
net available to the security holders of the top company, after reorganiza- 
tion. This emphasizes the vital importance of constant vigilance on the 
part of your committee in watching refunding operations, not only of the 
seg, companies. but of the subsidiaries as well.. 
he *40"’ of the corporation (whose validity your committee 
challenges) are ——— omy By up interest at the rate of $687,000 a year. 
t is fundamentally important to pm 4 holders of the top company that 
che issues in connection wie. the ne Frown of of oe Se. sree i<m 
fight on the ‘Re-Cap determined with all possible 
expedition. ee we my not ohne that. vf grave a matter should be 
trivially or inad presented or adjudicated, we emphatically believe 
that, consistent th a a orough and adequate ascertainment of the questions 
of law and of fact. each day that might unnecessarily pass should be con- 
sidered in terms of the thousands of dollars it well may cost. 
Some of the security holders, both of the company and the corporation, 
— why payments on interest cannot be made, now that the financial 
by the trustees shows increased operating revenues. 
e first and inescapable reason is, that there is not en cash available 
to cover all interest of both corporation and company debentures. We 
the -validity and seniority of all of the corporation’s obligations. 
is question has been threshed out, no payments should be made to 


our Report No. II, we called attention to the essential unreality of 
the corporation's financial statement as included in the trustees’ joint report 
for June. We are pleased to inform bo that in their August joint report, 
the trustees qualify the ‘‘statement of consolidated earnings and expenses” 
as follows: “The consolidation . . is subject to an ultimate deter- 
mination by the trustees of the soundness of the accounting principles and 


were mani 


a dete-mination of these issues before a 
ting staffs, has been completed. 


_ Practices involved.”’ 
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At the court hearing Aug. 26, your committee, in commenting on the 
joint report for August, called attention to the absence of a separate 


statement for the company. So many of those who are in 
in the securities of the compesy have ing of us what the 
earnings statement and Position of the corporation mean in terms of 
their own securities, that we hereby endeavor to project to you, several 
further, the figures presented by the trustees. 
‘ore doing so, however, we are impelled to issue certain strong caution. 
o 


First, these are nothing but a projection of the trustees’ own ac- 
counting. We have not endeavored to verify the books, or the method in 
sy books are kept. ¥) 


We are passing no judgment either upon the 
value of the assets carried on those books, ‘the rate of depreciation charge, 
the propriety of the classification of accounts, or any other of a number of 
like items. Second, we are presenting these calculations in the way they 
would have to be treated if priorities and subordination as between the 

ny and as between the several security issues ro 


es and the com 

each, were left undistur Third, we are disregarding any 

the status of debenture holders havirf income obligations which may have 
been occasioned by the filing of the petition under Chapter 10 of the Bank- 


ru. Act. 

Wien you read the figures theoretically available for interset payments 
predicated upon the consolidated earnings statement, security holders must 
remember that these earnings are theoretical and have not actually reached 
either the corporation or the company. In some neces, orders of 
Federal and State governmental agencies have stop the powssent of cash 
by subsidiaries to parent companies. It would wholly premature to 
hazard an opinion as to what portion of the earnings thus ostensibly made by 
the operating subsidiaries will ever be allowed to find their way into the 
bank account of the parent company. The consolidated statement of 
earnings therefore reflects a —. a picture of the utmost that could 
conceivably accrue to the holders of the top pa securities. 

On the other hand, the projection of a cash receipt of income set forth 
in the trustees’ report is a highly pessimistic picture. There is sound reason 
for believing that much of the earnings of subsidiaries, reflected in the con- 
solidated statement, and not shown on the cash report, may eventually find 
their way up the ladder, after the cause for the stoppage has been eradicated. 

With these words of caution,”’ states the committee, ‘‘we herewith sub- 
mit our accountants’ projection of the trustees’ figures”’: 
Associated Gas & Electric Co. and Subsidiaries 
[Statement of Consolidated Income of Subsidiaries and Supe Thereof 
to Interest and Other Ex of Corporation and Company for the 
12 Months Ended June 30, 1940) 
Balance of consolidated income, before interest on the corpora- 

tion's debt, amortization of the corporation's debt discount 

and administrative expenses of the corporation's trustees, as 
ae by Aug. 15, 1980. rt of the Corporation's trustess $13,284,701 

of corporation: tees’ expenses for the per 

March 2, 1940, to June 30, 1940, in the amount shown in the 

footnotes of Lyf 15, 1940, report of the trustees___.....-.-- 
Amortization of debt discount and ex e at the amount ac- 

Suet on corporation's books for the 12 months ended June 30, 
Interest accrued for 12 months ended June 30, 1940 (partly un- 

aid) on the 8% bonds, convertible debentures, income de- 


59,683 
69,043 


mtures and other corporation indebtedness, including the 
public's interest on corporation's obligations held by UES Co. 
excluding, however, interest on corporation’s indebtedness 
SN a a a Od ee 7,052,197 
Balance available for company--..-.-.............---------- $5,103 ,868 
ex of company: Trustees’ expenses, for the period 
March 2, 1940, to June 30, 1940, being the . yoo (as 
estimated to June 30) of the amounts shown in the trustees’ 
reports of Apri: 15, June 15 and Aug. 15, 1940-.__...--.--- 
Amortization of debt discount and ex at the amount ac- 
— on company’s books for the 12 months ended June 30, 
Interest accrued for the 12 months ended June 30, 1940 (partly 
unpaid) on the nine issues of fixed interest obligations rep- 
resented by the committee; computed on obligations out- 
standing as at Dec. 31, 1939, as shown by the annual supple- 
ment to the registration statement- ..............-.------ 


15,049 


287 447 


2,872,984 


Balance available for interest on income debentures and 
Geer GHEE Gs o bien csbddcdddnecicccicée $1,928,388 
Trustees of Associated Gas & Electric Corp, 
[Statement of Income Receipts and Expense Disbursements Period 
March 2, 1940, to July 31, 1940] 
Trustees’ income receipts consisting of interest, dividends, &c. 
but exclusive of funds transferred from bank accounts 
formerly standing to credit of corporation and receipts on 
account of indebtedness as determined from the trustees’ re- 


ports of April 15, June 15 and Aug. 15, 1940____.--..------ 1,234,441 
Trustees’ net expense disbursement as shown by trustees’ reports 
of April 15, June 15 and Aug. 15, 1940...--.....-.-------- 131,520 
Balance, cash basis, before unpaid expenses.__-._.._.---.-- $1,102,921 
Less interest on corporation 8% nds outstanding at Dec. 31, 
ER AER EE a ape a rs NaS IR SS ete EE A 286,166 
Less interest on corporation conv. debentures of 1973, unpaid_- 506 ,555 
Balance (cash basis) available for partial payment of interest 
on corporation convertible debentures of 1978, unpaid_... $310,201 
Less interest on corporation income debentures of 1978, unpaid. 2,357,723 


inno ctiaks cudandebubabdoneacésdaduczannsedvimlan $2,047,523 


Note—Inverest has not been accrued on the claim of company of $73,- 
145,120 since it is ostensibly subordinate to all other obligations of corpora- 
tion as indicated by publis' financial statement of corporation. Cor- 
rectness of such subordination, if corporation has validity, is contested 
by this committee. 

The amortization of debt discount and expense for this period would be 
about $30,000. 


The committee calls attention to the following: 


Early in the 1920's, Howard C. Hopson and others acquired control of 
a smail number of relatively unimportant utility companies. The charter 
of one of these companies dated back to the early 1850's. The name of 
this company was changed to Associated Gas & Electric Co. Under the 
new name, conjoined with the venerable date of incorporation, this com- 
pany was then employed by Hopson as the vehicle for issuing securities. 
Also in the early 1920's, Hopson incorporated the ‘‘Associated Utilities 
Investment Corp." As new properties were bought with money obtained 
t h the sale of Associated company securities, these properties were 
transferred, an open book account, to ‘‘Associated Utilities Investment 
Corp.,"’ or its subsidiaries. These transfers continued until ‘‘Associated 
Utilities Investment Corp."’ owed Associated Gas & Electric Co. approxi- 
mately $600,000,000 all on open book account. 

By 1932, the public had some $900 ,000 ,000 in securities of the Associated 
System, nearly one-third of which consisted in the bonds of the top com- 

y. In 1932 Hopson sent out a prospectus announcing an 8% bond 

ue of the company. Due to the doubt in the public mind, arising from 

preceding financing of Associated, the announcement was coldly received 
and was promptly withdrawn. 

There was then suddenly announced the existence of a corporation known 
as the “‘Associated Gas & Electric Corp.” (This was simply a new name 
for ‘‘Associated Utilities Investment Corp.’’; the existence of which had 
been kept secret up to that moment). Simultaneously with this announce- 
ment a public offering was made of the ‘“‘8s of '40"’ of the corporation. 
It was explained to investors that Associated Gas & Electric Corp. stood 

ween ated Gas & Electric Co. and the properties of the System, 
and that any purchaser of the ‘‘8s of ‘40°’ of the corporation would thus have 
seniority over all the hundreds of millions of dollars publicly invested in 
Associa company. In order to make such announcement, the Hopson 
group caused Associated company to wipe out half of the $600,000,000 
owing + > by Associated corporation and to accept common stock in place 
such de 


of . 

Less than $10,000,000 of these ‘‘8s of 40°’ were sold despite the fac 
that employees in the System were given quantities of these “ 7 bonds”’ 
to sell to their families and friends, and to Associated customers, large and 
small. The p of these sales were insufficient to y interest on 
the outstanding company bonds. To avoid receivership, the management 
had to find some way of reducing the fixed interest charges. To make 
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the ‘ 
by Associated corporation to Associated to 
Promulgated the so-called ‘‘Re-Cap-Plan of 1983."" The object of this 
plan was to holders of the fixed interest t 
company, either to cut the face value of their bo 
an income obligation instead of a fixed interest obligation. 

Lye 7 the ‘‘Re-Cap-Plan,’’ company fixed interest obligation holders 
(a) They could cut down the princi amount of their bond by 50% 
and take the fixed interest obligation of the Associated Gas & Electric Corp.; 

(b) They could leave the face amount of their bond but 
accept a bond of the Associated Gas & Electric Corp., the interest of which 


was payable only if the income should ve available; 
(c) They d exchange their fixed interest bond of the com for 
an income bond of the compan ofa 


with the sore Saag offered to 
htly increased interest nn oo bee nap pees. e 260,000 

a pressure campa' persuade the holders of over A 7 
000 of iat tee company obligations to make heavy ices, the 
former management in the early summer of 1933, declared the ** Re-Cap- 
Plan”’ effective, although less than 10% of all issues had consented and a 
a jecge Bart of this consent secretly consisted in all nae by 
subsi es or affiliates of the company dominated and controlled by the 
management. It is clear that the ma ent was desperately ving 
to ‘‘beat the deadline’ on the effective date of the first Securities Act. 
Promotion of the ‘‘Re-Cap-Plan’’ continued to within a few months of the 
time the aap petition under the Chandler Act was filed, on Jan. 10 
1940. Thirty thousand holders of $59,000,000 still refused to be cajoled 
or bullied into making the transfer. This $59,000,000 was thus left, 
figuratively speaking, suspended in mid-air, to be deprived of assets, 
righ uities, unless these were vigorously asserted. (This is the 
group that the ‘‘General Protective Committee’ represents, and such 
assertions are being made by the Committee) . 

The Associated System was in this incredible situation when the SE 
stopped the upward flow of operating returns beyond the corporation. 
The 8 then went into voluntary reo zation proceedings, which 
have n n under paradoxical conditions: The corporations, inter- 
posed by the former mamagement between the commpeny investors and the 
Associated System properties which they, through the company, own, 
had ample funds and adequate personnel; whereas the company had no 

pe h to protect itself what it 
owns. It was lack of funds, sufficient even to pay the salaries of a handful 
of people, that compelled Walter H. Po , [now deceased and_s 
by Stanley Clarke], trustee of the compan , to apply to the SEC and to 
the Court for authority to issue $2 000 in two-year 4% certificates. 
The money thus borrowed is to be used by him in protecting the interests 
of the company . which the “general protective committee" asserts is the 
true owner of the System. The corporation, which ‘‘the general protective 
committee” alleges to be a fraud, still has at its command all of the re- 
sources of the System, including some $1,138,571 in cash. [As of July 31, 
1940. In addition the trustees of the corporation reported a net increase 
in ~ Sh aor of subsidiaries between Jan. 1 and June 30, 1940 of 

It is because of the D Rogen situation that “general protective committee” 
assumes a position of far greater significance than that generally occupied 
 / such committees inthe past. In protecting the rights of the fixed interest 
obligation holders of the company, it cha!lenges, as a fraud, the corporation 
and the ‘‘Re-Cap-Plan,”’ and ail other related steps whereby the company 
was stripped of its assets and the ee allegedly substituted as the 
the top company. Because of this independent and financially and politi- 
cally unhampered stand for its constituents, first taken years ago, the 
“general protective committee’’ functions now as the strongest single un- 
official factor in this nization. 

The contentions of the ‘general protective committee” that the corpora- 
tion is a fraud and non-existent, and that the so-called ‘““Re-Cap-Plan”’ is 
invalid, receive rete Rem ey ey from significant decisions in two courts 
—the U. 8. District Court for the Northern District of New York and the 
Supreme Court of Wisconsin. 

revious decision that a petition in involun- 
was offered in good faith by Jack Lewis 
Kraus, II, and supported by the “general protective committee,”” Federal 
District Judge Julian W. Mack said: 

“There can be no doubt that the corporation is little more than a book- 
keeping unit of the company. It has no real organization, its officers and 
directors are the officers and directors of the company and its accounts 
are kept in the company offices in Ithaca. Neither in this proceeding nor 
in hear before the Federal Trade Commission was any satisfactory 
explanation given by Associated for the formation of the corporation or the 
transfer of assets toit. . . . 

‘Moreover there seems to be a serious question as to whether these 
transfers to the corporation were made in violation of a covenant in the 
Associated debentures’ indentures that no conveyance of ‘substantially 
all the properties of the company as an yy 4 shall effected 
unless the transferee thereof expressly assumes the obligation to make due 
and punctual payment of the —— and interest of all debentures. 
Apparently there was no such assumption of obligation by the corporation. 

“Even assuming that the transfer of assets was not in anticipation of the 
‘Re-Cap-Plan,’ the inference of fraud would not thereby ly be 
dissipated. It may be that the motive for the transfer was to utilize 
the corporation as a means of selling additional securities to the — if 
and after the credit possibilities of the company were exhausted. he issu- 
ance of the baby bonds of the corporation in 1932 lends support to this 
view. If such was in truth the motive, the transfer cannot be said to have 
been for a legitimate purpose, since an issuance of securities by the corpora- 
tion, if made while the company was known to be in a financially 
position, might well be found to have been a fraud on the security holders 
of the company; it would have created an obligation prior to the corporation's 
stock, to be met out of the assets to which the company haa to look 
for the means whereby eventually to pay its security holders. 

“The character of all the deali of the company with the corporation 
together with the consistent attitude of silence in respect thereto maintained 
by the company and its officials, is reasonable fear that the rights of the 
company’s itors may have been enda thereby and that such 
danger will continue unless injunctive relief, of the nature requested by 
petitioners, to be afforded.” 

The whirlwind campaign of the former management in 1933 to put 
over the ‘‘Re-Cap-Plan,”’ ran into difficulties in Wisconsin, where the 
State Public Service Commission denied to Associated’s former management 

tration of the issues which it was sought to persuade company bond- 
holders to accept in exchange for their fixed interest bearing obligations. 
The Commission's action was upheld by the Wisconsin State Supreme 
Court in 1936. The management had first contended that registration 
Was unnecessary. Next it contended that it was the company, and not 
the corporation, that was disposing of the bonds. Of the latter contention, 
the Co said: 
wine ambanae of the bonds was manifestly for the benefit of the corpora- 
tion, for without it the cor tion could not pay the dividends it had 
.” With specific ce to the *‘ ap-Plan,"’ the Court said: 
“The ap nts claim that . . . to justify denial of registration the 
Co on must affirmatively find that the plan of reorganization is 
either ‘unlawful, dishonest, fraudulent or otherwise contrary_to public 
policy,’ @r ‘is unfair, inequitable, dishonest or fraudulent. If such an 
affirmative finding is , we are of opinion that the Commission's 
decision contains an afformative finding that is sufficient to support its 
determination. All the Commission was uired to find in den ng regis- 
tration in order to sat the calls of Section 189.07, Stats., is that the 
company’s plan of financ is unfair and inequitable. As has been a 
stated, the Commission filed two decisions. The second was in effect 
but an affirmance of the first. In the body of the first decision filed it is 
stated: ‘Weare ofopinion . . . (certain matters referred to) establish 
that the company's pian of financ is unfair and inequitable.’ This is 
a finding of fact, and it constitutes adequate support for the order 
the application before the Commission.” 


W oot Ordos Corp. reports that for the week ended Oct. 18 
Jeilit nt . re s or . 
nent oats cat ut of the Associated Gas & Electric group was 105,262,267 
unite (kwh.). This is an increase of 8,874,054 units or 9.2% above pro- 
duction of 96,388,213 units a year ago.—V. 151, p. 2340. 


Athey Truss Wheel Co.— New President— 

©. Kier Davis, formerly Vice-President and Treasurer of the company 
has been elected President to fill the ny | caused bg 4 recent death of 
James A. berts, George W. Roberts, Executive Vice-President, was 
elected to the additional post of Treasurer, and Joseph Kuchar was made 
Vice-President of the company.—V. 151, p. 2340. 
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Auto Finance Co., Charlotte, N. C.—<Stock Offered— 
A group headed by R. 8. Dickson & Co., Inc.; MeAlister, 
Smith & Pate, Inc., and Bond & Goodwin, Inc., made public 
offering on Oct. 23 of 20,000 shares of 544% .cumulative 
convertible preferred stock (par $50), and 10,000 shares of 
common stock (par $10), subject to subscription rights of 
stockholders of record on Oct. 23. The preferred stock is 
priced to the public at Bx r share and the common stock 
at $28.50 per share. olders have until 5 p.m. EST., 
Nov. 2 to exercise their en em to purchase the preferred stock 
at $50 a share and the common stock at $28.50 a share. 


The preferred stock is convertible at the pg: option into common 
stock at the following conversion prices per rey if the 5%% pre- 
ferred stock at $50 per share): On or before Ji July 1 1,1 2 (or 1 9-16 shs. 


of common for 1 sh. of 54% % .); thereafter and on or before July 1, 1944, 
4 (or 1 8-17 shs. of common stock for 1 sh. of 5%% ng ); and thereafter 
(or 1 7-18 shs. of common for 1 sh. of 544% pr All of such con- 
version prices are subject to ustment. In case of - hd the stock 
is convertible only until the 10th day prior to the redemption date. The 
stock is redeemable in whole or in part, on dividerd dates on not less than 
60 days’ notice, at the following prices plus accrued dividends: Lay? Fe per 
share to July 1, 1941; thereafter at prices successively reduced by 50 cents 
on each July 2 to July 2, 1945; and on sae after July %, 1945 at 50. It is 
entitled to $50 per share ‘plus accrued dividends on involuptar liquidation, 
and to redemption prices on voluntary liquidation, in erence to all 
other stock to outstanding upon completion of this financing. The pre- 
ferred is also entitled to one vote per share and, ip event of default in pay- 
ment of eight quarterly dividends, to elect a majority of the board of 


Purpose—The estimated net proceeds, after deducting estimated ex- 
Penses, if all the securities offered a are sold, will be a maximum of $1,235,934 
and a minimum of $1,178,434. Company intends to apply such net pro- 
ceeds as follows: (1) $369,617, or such lesser amount as may be necessar 
due to intervening conversions of its presently outstanding 6% conv. pr 
stock, to redeem on Jan. 1, 1941, at $51.50 per share plus accrued dividends, 
such of the shares of its 6% pref. stock as shall thep remain outstanding. 
(2) The ba:ance to increase working capital. 

History and Business—Company was incorp. March 13, 1934, in South 
Carolina. Company is ed generally in the business of: (1) Discount- 
ing aman notes receivable, secured by conditional sales contracts or 

tel mortgages on automobiles including new and passenger cars 
y), trucks, >. and trailers, or, to a very limited extent, by 
{ ens on other miscellaneous articles of personal property. (2) Advancin 
funds to automobile dealers on their demand notes secured by chatte 
mortgages or other liens on automobiles. 

The dealers (145 in number) and the borrowers with which the compan 
does business are located in the we mere section of North and Sout 
Oarolina, in and about Charleston, 8. , and in and about Augusta, Ga. 


Earnings Years pla Feb. 28 








al940 1939 1938 1937 

Operating revenues... - $617,074 $513,718 $378,165 $318,180 
Operating expenses _- __- 358,931 308,104 239,051 249,481 

Net oper. income.._.. $258,143 $205,614 $139,114 $68 699 
Int. & debt disc. & exp_-_ 79,983 59,258 55,763 27,081 
Prov. for income and 

excess profits tax..._-. 49,100 33 440 23 ,800 12,200 

Net income........-. $129,060 $112,916 $59,551 $29,418 


a Year ended Feb. 29. 

Previous Financing—Ip July 1936 the compan y, issued and sold $200,000 
5% collateral trust coupon notes i atertas serially to July 1, sos}. These 
notes were retired or redeemed between Jan. 1 and June 1938 

oa May 1937 the authorized capital stock was increased from $100,00U 

,000 par amount. Thereafter and prior to Aug. 30, 1937, com- 
paaty ‘issued and sold 4,000 shares of preferred stock, 6% cumulative (par 

and 8,000 shares of common stock (par $10). 

uring the months ty Dec. 1938 and Jan. and Feb. 1939 the company 
smal ott and sold 5,000 shares of preferred stock (par $50), 6% cumulative, 
having convertible privileges, and during the months of July and August, 
ae 4 peed and sold an additional 1,000 shares of such stock. 
BS 1939 the company isoued and sold privately $250,000 
ewe. debentures dated A 1, 1939, and during February, 
1940, issued ad sold privately $250,000 of subordinated 5% debentures 

e 


Funded Debt and Capitalization at Aug. 31, 1940 


Authorized Outstandin 

Subordinated 5% debentures, 1940-1949__.__- $250,000 » a$237,5 
Subordinated 5% debentures, 1941-1950_.___- 250,000 b250, 
5 % cum. conv. pref. stock (par $50)__.....-.-. aa 
6% cum. pref. stock (par $50)__-...---.----- 3,331 3,331 
6% cum. pref. stock (par $50), having con- 

I ig in ce een ntinme ae 5,224 5,224 
Common stock (par $10)_............----.-- 140,000 34,552 

a $12,500 matures each Aug. 1 from 1941 to 1968, feel. $137,500 ma- 


“bos on one: 1, 1949 ($12, ‘matured on Aue.) 
000 matures each Feb. 1 from 1941 to 1 50! tel 
= present issue. d Does not include present offering. 

Note—The authorized ca - stock consists of 30,000 shares (par $50) 
and 140,000 shares (par $1 Pursuant to stockholders’ — ay 20, 
1940, 20,000 of the 30,000 - es have been des ted and are presently 
authorized to issued as as 54% cum. conv. preferred stock, and the re- 

Oo % es 10.0 ,000 of said shares (which include the presently outstanding 
6% erred stock) are to be 4 designat | Foyt gd after retempyen 

presently outstan 4 ey" stock. e 
140, yn pores have been designated and authorized to be issued as com- 
mon si 


At ye «31, 1940, 10,448 shares of common stock were reserved for con- 
version of the preferred stock, 6% qeeenve. having convertible privileges. 
Berween A , 1940 and Oct. 9, 1,481 shares of preferred stock, 
6% cumulat he having convertible 4 +E, were converted into 2,962 
shares of common stock, the excess of the par value of the preferred stock 

converted over that of the common stock issued in conversion being trans- 
ferred to paid-in surplus, and the number of — of common stock reserved 
for such conversion being correspondingly 

Company intends to call for emption ¢ on = 1, 1941, all the outstand. 

, constituting all the auth shares, of the Preferred stock, 
privi cumulative, = the preferred stock, 6% cumulative, having convertible 
vileges. For the purpose of such redemption | the company intends to 

wr Undenerite of the net proceeds of the ai % P og ry bh. ered. 
iters—The names of the un dardciere, the Ce the 

eh they han erred stock to be purchased and of the epeles option 

stock pehich t have the exclusive right to pertese. respectively Slee the 
bscribed common stock which they have the exclu- 


or conversion of all such 








Percentages of the unsu 
sive right to , respectively, are as follows: 

a b 
R. 8. Dickson & Co., Inc., Charlotte, N. C__________ 15 15 
McAlister, Smith & Pate, Inc., Greenvilie, 8. G__~ ~~~ is 50 
Bond & Goodwin, Inc., New York..._...._......__~~ ll 5 
Aloster G, Furman Co.. Gr aves. 8s. 56 PAS TAT hay 5 r 30 

argan, Brannon & Co., Spartanburg, 8.C__________ 

Ha Need Eile, ten. Clartenee 0.0.02 36 5 
ES Conner & Co. Inc., Charleston, ‘S NR 5% 2 0 
Lewis & Hall, Inc., Greens Al + eles pial 5% 2 

Burnett & Co., Greensboro, N. C_____....___. 5 2 
Scott, Horner & n ime.» Lynchburg, Mil en iabiene 5 2 
First Securities 2 Se. s,s gE 4% 

Southern Investment Co.., ‘inc., ‘Charlotte, he Wd 4% 2% 
V. M. Manning, ta a ya enema 4% 2 
Interstate Securities Corp., 1 eS uthiiedsacseas 3% 1 e 
E. H. Pringle & Co Sa as Neue tia cdeaiites lis Seiten os 3% 1 
H. T. Mills, Greenville, 8.O...-.......-.-......... 3% 1 
Kinloch, Huger & Co., Charleston: 8. 6--- ee 3% 1%% 
a Percen of unsubscribed erred stock to be purchased, and of 
optioned —y' —_ —- = erwriter has exclusive right to purchase. 
b Percen common stock which underwriter has 
exclusive right o pon 
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Balance Sheet Aug. 31, 1940 


Assets— TAabdtlities— 
Cash on hand and demand Notes payable_.......-.---- $3,725,000 
a ea $660,134 | Accounts and insurance pay - 34,611 
Notes receivable__......--- 5,136,153 | Accrued int. and salaries --- - 10,237 
Value of life insurance -_-_---- 7, Reserve for taxes._.....-.-- ,076 
Other receivables_.......-- 24,975| Automobile dealers ( 
Deferred charges__..-....--- 36,698] and de certificates) _. 125,602 
Furniture and fixtures ------ 35,159|5% debentures (current) ---- 7,500 
Deferred income_....-.--.-.- 391 "510 
Funded debt..-..-....------ 
6% cum. preferred stock--... 166,550 
6% cum. conv. pref. stock... 261,200 
Common stock. ......-.----- 345,520 
Earned surplus__.....--.-. 249,540 
Paid-in surplus.......-.-..- 43,359 
ilk siienniongn a $5,900,708 





—vV. 149, p. 4019; V. 151, p. 2183. 


Atlas Tack Corp.—£arnings— 

Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
x Net profit. ee ws eee $32,146 $29 626 $85 332 $76,010 
y Earns. per share- ----- $0.34 $0.31 $0.90 $0.80 

x After depreciation, Federal os State income and excess profits taxes. 


y On capital stock.—-V. 151, p. 540. 
Baldwin Locomotive Works (& Subs.)—- 
} Months Ended Sept. 30— 1940 1939 1938 
se pean we $44,627,725 $26,796,704 $37,686,815 
cone of sales, incl. selling, admin. 











eneral ex aiiagudbe oe ator Ge +4 23,248,845 34,744,438 
Prevhien for depreciation bimaonsese 1,849.0 1,849,597 1,850,651 
Oo tin Se. .svokancekatodek $5,854,329 $1 098. 262 $1,091,727 
Other pos « idecetitinnnadakdiea 253,952 9,717 125,267 
$1,837,979 $1,216,994 


Operati rofit and other income. $6,108,281 
pest-.0 479,809 541,712 652,735 








M iscellaneous éxpensés oa-=- - ; 618,018 385,800 160,277 
Cle cicdcndidondaadactneaheess 2,880,024 881,463 573,700 
Profit .... eacabebkudindian ee $29 ,004 loss$169,717 

z Minority interests__._......--..- 916,550 643 ,628 333 ,605 
PUOE 6 oo oe wot oedcescesseussoce y$1,213,880 loss$614 ,624 loss$503 ,322 


x Includes profit participation for officers and other employees accrued 
by subsidiary companies, $334,545. y Equivalent to $1.04 per share on the 
outstanding common stock. z Equity of ny stockholders of the Mid- 
vale Co. and the Whitcomb Locomotive Co. 

Consolidated unfilled orders of the Baldwin Locomotive Works and 
subsidiaries, including The Midvale Co., amounted on Sept. 30, 1940, to 
$73,845,119 as compares With $36,342,809 on Sept. 30, 1939, ‘and with 
$44,215,799 on Jan. 1, 1940, without intercompany eliminations.—V. 151. 
Pp. 2036. 


(L.) Bamberger & Co.—New Officer— 
Directors at their regular meeting held Oct. 23 elected Horace C. Levinson 
Treasurer and a director.—V. 150, p. 3039. 


Baltimore & Ohio RR.—New Official— 

Appointment of Edgar W. Young as General Solicitor of the —« 
& Ohio RR. with headquarters at Baltimore has been announced by J. 
Cornwell, General Counsel of the railroad company.—V. 151, p. 1886. 





Baltimore Transit Co.—£arnings— 
{Including Baltimore Coach Co. |! 
Period End. Sept.30— —_1940—Month—1939 1940—9 pos area 

















Operating revenues- -. ~~ $1,024,575 $958,686 $9,265,263 75,361 
Operating expenses -- - - - 837,825 801,759 7,794,653 7,451,680 
Net oper. revenues... $186,750 $156,927 $1,470,610 $1,223,681 
_ ssa REO ae 111,021 98,610 901,128 11,355 
Operating income- ---_ $75,729 $58,316 $569 482 $412,326 
Non-operating income_- 1,200 1,342 16,675 18,625 
Gross income... -.-..-.- $76,929 $59,658 $586,157 $430,952 
Fixed charges - - ----..-.- 5,188 6,533 47,999 58,261 
Net income -.------.--. $71. 740 $53,125 $538,158 $372,691 
Interest declared on series A4% and 5% debs- - - 352,827 352,840 
EE kn oe <isosmmins sebbbedeannes $185,331 $19,851 


Note—Interest on series A debentures is at %{ rates—1% % on the 4s and 
1%% on the 5s—declared payable July 1. Interest for July, August and 
September, 1940, at the full stipulated rates, for which no deduction is 
made above, is approximately $235,223.—V. 151, p. 1887. 


Bangor & Aroostook RR.—£arnings— 

Period End. Sept. 30— ee ae asta 1940—9 Mos.—1939 
Gross oper. revenues... $207,670 $274,453 $3,799,264 $3,950,001 
a Operating expenses - _ _ 280,398 308,288 2, 866. 978 2,963,064 

















Net rev. from opers.. x$72,728 x$33,835 $932,286 $986 ,937 
Tax accruals. __._....-. 9,850 19,597 357,790 359,416 
Operatingincome_... %x*$82,578 x$53 432 $574,496 $627,521 
Other income. --___..-.- 27,057 23,990 90,766 74,996 
Gross income_-_----_- «$55,521 x$29,442 $665,262 $702,517 
Int. on funded debt. _ -_ 61,576 61,920 554,964 564,112 
Other deductions _ ----- 1,849 2°211 17,894 30,863 
Net income... -_...--. x$118,946 x$93 .573 $92,404 $107,542 


x Loss. a Including maintenance and depreciation.—V. 151, p. 1887 
Bankers National Investing Corp. —Transfer Agent— 


The First National Bank of Jersey City has appointed transfer nee 
and registrar for the 6% cumulative preferred and common stock —— 


to the merger ent between the said — and 
Bankers, Inc., effective Oct. 2, 1940.—V. 150, p "5039 


Barber Asphalt Corp.—£arnings— 


Period End. Sept.30— 1940—9 Mos.—1939 1940—12 Mos.—1939 
a Met profit.......... loss$117,011 $285,902 $141,538 $121,733 
Earns.per sh. of cap. stk. Nil $0.73 $0.36 $0.31 


a After depreciation taxes, &c.—V. 151, p. 837. 


Bastian-Blessing Co.—30-Cent Dividend— 

Directors have declared a year-end dividend of 30 cents on share on the 
common stock, payable Nov. 25 to holders of Noy. 1 ar 
quarterly dividend of 40 cents was paid on Oct. 1, last.—V. “ist. ’p. 2341. 


Bausch & Lomb Ae yao Co. (& Subs.)—Zarnings— 


9 Months Ended Sept. 30— 1940 1939 1938 
Net prof.t after = Sees. int., Fed. 

I I on ee * 369,575 $1,133,899 $337,013 

ening | per er share on common stock. $2.84 $2.31 $0.36 


Beattie Gold Mines, Ltd.—£rztra Dividend— 

Directors have declared an extra dividend of two cents in addition to an 
interim dividend of four cents per share on pe common stock no par value 
both payable Dec. 5 to holders Ps of record N ov. - 15. Interim dividends of 
four cents were paid on 20, June 17 and March 15, last, and dividends 
of five cents were paid on Dec. 7 Aus: 15, and April 3, 1939, and on Dec. 20 
and Aug. 20, 1938.—V. 151, p. ‘980 
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Bayuk Cigars, Inc. —Earnings— 
Consolidated Income Account for 9 Months Ended Sept. 30 








1940 1939 1938 
CS Gas niaitide tiie $4,162,803 $3,722,512 $3,090,816 
general & administrativeexp_ 2,009,760 1,990,498 1,838,047 

Prov. for deprec. of bidgs., equip. & . 

RURRINIDS 6 oncdacdckecgns~ ons 118,871 113,897 137 ,833 
Amort. of cost of cigar machine li- 

censes and patent rights__________ 1,587 15,776 34,456 

OR TAD gage 2,032,585 1,602,342 1,080,480 
Discount, rental, divs. & miscell. inc. . weston . 

(incl. divs. of $10,500 from con- 

trolled co. not consolidated) ______— 82,783 56,979 59,917 

$1,659,321 


to 8 ee ee $2,115,368 $1,140,397 
Interest on notes payable (net)______ 9,40 d 19,693 
Provision for taxes oni ncome_ _--_- - 2809,482 348,772 212,666 


asa lS ee $1,296,481 $1,296,083 $908,038 
Divs. on 7% 


SS ere 44,100 67,778 88,918 
vidends on common stock________ 393 ,060 221,105 221,105 
arnings per share on com. stock. ___ $3.19 $3.12 $2.08 


a Provisions for taxes on income includes an accrual for the increase in 
Federal normal tax and for the Federal excess profits tax for the nine months 
period as imposed by the Second Revenue Act of 1940.—V. 151, p. 688. 


Beech Aircraft Corp.—Plant Expansion— 


The U. 8S. Government recently allotted this company $1,619,508 for 
plant expansion construction —V 151, p 2342. 


Belding Heminway Co.—Earnings— 


Period End, Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
x Net profit..........- $63,720 $83,726 $328,517 $329,698 
x After charges but before Federal income taxes.—V. 151, p. 1136, 980. 


Bell Aircraft Corp.—Plant Expansion— 


The U 8S Government recently allotted this company $1,023,200 for 
plant expansion construction —V. 151, p. 2342. 


Beneficial Industrial Loan Corp. (& Subs.)—Earnings 
9 Mos. End. Sept.30— 1940 1939 1938 1937 
x Net income_________- $4,703,493 $4,685,781 $1,415,247 $5,457,631 
Shares common stock... 2,314,989 2,314,989 2,314,989 2,314,989 
Earnings per share- -_-- $1.91 $1.90 $1.66 $2.11 
x After all charges and taxes.—V. 151, p. 1271. 


Bigelow-Sanford Carpet Co., Inc.—To Pay Draftees— 

Company announced that all of its employees who are called into active 
service or who volunteer during the present emergency will be given a leave 
of absence and will accumulate seniority during the iod of their service. 
They will be granted a full two weeks’ pay, totaling 80 hours, at their 
current hourly rates, payment to be made when they are called or report for 
duty; and they will also receive their vacation pay, which will be paid at 
the time of the annual vacation in July. Employees covered by the com- 
—-> group insurance plan will have the life insurance feature continued 

‘or one year without See, the company bearing the entire cost. 

Upon honorable discharge from the services, the company states, an 
employee who is fully able to do available work in line with his seniority, 
will be reemployed at the then current rate of poy provided oes is 
made within 40 days from the date of discharge.—V. 151, p. 981. 


Birdsboro Steel Foundry & Machine Co.—Earnings— 


Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Net prof. after all chgs_- $98,188 1loss$27,694 $193,033 1oss$36,265 


. per sh. on 200,000 
shs. common stock. .-_ $0.49 Nil $0.96 Nil 


—Vv. 151, DP. 2342. 

Black & Decker Mfg. Co.—Registrar, &c.— 

Company has notified the New York Stock Excha that the appoint- 
ments of the Maryland Trust Co. and the Baltimore National Bank as co- 


transfer agent and co-registrar, respectively, of the common stock of the 
congmeny were terminated at the close of business Oct. 11, 1940.—V. 151, 
DP. é 


Blue Ridge Corp.—Balance Sheet Sept. 30— 


1940 1939 1940 1939 
Assets— $ TAabiltttes— $ $ 
Investments - . _ .e34,353,959 36,361,832 | Accts. pay. and ac- 
Divs. rec. and int. crued expenses _ - 11,369 13,166 
a 136,275 152,698 | Due to brokers for 
Due from brokers securs. purch... 10,847 106,417 
for securs. sold. SS. OS): ~: adhe Prov. for taxes... 26,129 52,733 
a 2,170,463 1,548,836| Notes pay. to bks. 4,000,000 000 


5,000, 
c Preference stock. 9,875,500 10,121,450 
b Common stock. 7,489,483 7,489,483 
Di nareadnnesi 10,962,206 11,088,333 
Assocs., Inc. (in Earned surplus... 4,626,194 4,664,411 
liquidation) - . -- 130,200 | a Treasury stock... Dr301,181 Dr332,426 


esi» deem 36,700,546 38,193,567 Wawsce sbeae 36,700,546 38,193,567 
a Represented by 7,557 (8,830 in 1939) shares of cumulative optional 
$3 convertible preference stock at cost. b Represented by shares of $1 per 
value. Of the authorized 12,500,000 $1 par value shares, there are 581,185 
shares reserved for conv on of preference stock: 1,142,914 shares of 
dividends on preference stock (maximum annual requirements 48 ,433 shares) 
and 228,301 shares for exercise of warrants (to purchase at any time shares 
of common stock at $20 share. c 395,020 (404,858 in 1939) shares, no 
| wth yy at stated value of $25 per share. e At average book values 
on last sale or bid prices at Sept. 30, 1940, the aggregate market 
value was $27,877,123. 
The income statement for the nine months ended Sept. 30 was published 
in V. 151, 2342. 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—Earnings 


3¥Months Ended— Sept. 28,'40 Sept.30,'39 Oct. 1, '38 
Profit from operations___-.__...--_. $477 .599 $262,477 1loss$41,332 
Loss from demol. of old bidgs. & dis- 

1 of obsolete equipment (The 


at. equity in re- 
main’g net assets 
of Elec. Power 














eae 82,335 
Prov. for deprec. on plant & equip-_- 52,711 65,871 112,190 
Prov. for Federal income tax. ---.__-- x102,403 | > a 

Profit for the period_....._..._-- $322,485 $165,865 loss$235,857 


x Includes adjustment to date under Revenue Act.—V. 151, p. 837. 


Boeing Airplane Co. (& Subs.)—Backlog— 

Company and subsidiary companies mopere a backlog of unfilled orders 
totaling $203 ,020,211 as of Sept. 30, 1 , the end of the third queries, 
cmos with $23 ,002,574 as of Dec. 31, 1939, and $52,932,702 as of 

une 30, : 
) The figures include business of the Stearman Aircraft Division of Boeing 
ne Co., Wichita, Kan., the Boeing Aircraft Co., Seattle manufactur- 
ing subsidiary of Boeing Airplane Co., and Aircraft of Canada, Ltd., 
at Vancouver, B.C. (Canadian amounts included in the totals are on the 
basis of Canadian dollars at par.) 
>» Following is the company’s report of orders received, deliveries made, 
and sees orders wy ts yee ended Sept. 30, 1940, and for the nine 
mon end t. . : 
ws uarter Ended 9 Mos. Ended 





30, 1940 Sept. 30, 1940 

Unfinished business—beginning of NS 2.932 ,702 d 574 
New business booked during period_-_-__--_-_-_-- 56,719,582 194,727,420 
$209 652,284 $217,729,994 

Deliveries during period............--.----- 6,632,073 14,709,783 





Unfinished business—Sept. 30, 1940------- $203 020,211 $203,020,211 


The War Department announced on Oct. 19 the signing of contracts by 
which the Government will underwrite $10,000,000 of plant expansion by 
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Boesing Aircraft Co. at Seattle and by Boeing’s Stearman Aircraft division 
at Wichita, Kan. 
In each case the company will provide the funds for construction. 


Gov- 
piv yy | will pelea bunes the company over a panes of five yo, anne 
ve years the companies can purchase the property or e 

transferred to the Government.—V. 151, p. 1136. 4 


Bohn Aluminum & Brass Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents share on the common 
stock, payable Dec. 18 to holders of record Dec. 3. Like amount was paid 
on Oct. 1, last and previously regular quarterly dividends of 25 cents per 
share were distributed.—V. 151, p. 1136. 


Bourne Mill—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Nov. 1 to holders of record Oct. 24. Dividends of 20 cents 
Per “are Fa distributed in each of the three preceding quarters.—V. 

, Pp. . 


Bowman-Biltmore Hotels Corp.—Earnings— 
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939 
eg Ro ee $39,192 prof$28,126 $49,849 prof$44,721 


x After ordinary taxes, rental and interest, but before amortization and 
income taxes.—V. 151, p. 1136. 


Briggs & Stratton Corp.—Earninas— 


Period End. Sept. 30— 1940—9 Mos.—1939 1940—12 Mos.—1939 
Net profit from opera’ 
$905,423 $1,424,020 $1,063,527 
68,744 95,549 91, 


n 
ore depreciation... $1,147,287 
7 410 


Depreciation__________ 72,563 














Net profit from oper. $1,074,724 $836,680 $1,328,471 $972,117 
Other income, less mis- 
cellaneous charges____ 67,249 69,161 100,461 90,932 
Net profit before in- 
come taxes_.___..- $1,141,972 $905,840 $1,428,933 $1,063,049 
Fed. & State inc. taxes__ 308 378 189,438 367 ,939 214,177 
pa $833 595 $716,402 $1,060,993 $848 ,872 


—V. 151, p. 689. 


Brooklyn Union Gas Co.—Dividend Deferred— 

Directors at their meeting held Oct. 24 deferred action on the common 
dividend until the next r ar monthly board meeting, which has been 
tentatively scheduled for Nov. 25. te ow quarterly divided of 25 cents 
was paid on Sept. 23, last. —V. 151, p. 690. 


Brown Co. (Maine)—Plan A pproved— 

Federal Court approves of a reorganization plan on Oct. 21 cleared the 
way for financial rehabilitation of the eee og A 

ederal Judge John A. Peters’s consent followed approval by a ma- 
jority of the bond and stockholders and creditors of the concern which for 
five years has operated under section 77b of the Federal Bankruptcy Act. 

The approval will result in increased working capital, funds for plant 
improvement at Berlin, N. H., and La Tuque, Ca a, and for payment of 
prior obligations. The company headquarters are in Portland, Me. Un- 
secured creditors have until Nov. 30 to decide whether to take cash or pre- 
ferred stock in the reorganized company in settlement of claims. 

The plan provides for the borrowing of $10,000,000 from the Reconstruc- 
tion Finance Corporation, which will occupy a senior position in the revised 
capital structure. 

olders of the outstanding bonds will receive $600 in new general mort- 
gage 5% bonds, due 1959, for each $1,000 principal amount now held, 
together with voting trust certificates for 6% shares of new $6 cumulative 
preferred, and voting trust certificate for 28 new common shares. 

Holders of the present preferred will obtain voting trust certificates for 
12% new common shares and each present common share will receive voting 
trust certificates for *% of a share of new common, plus a warrant for the 
purchase of 244 new common shares at $8.50 a share during a six-year 
period.—V. 151, p. 2344. 


(Edw. G.) Budd Mfg. Co.—LZarnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 


Net prof. after taxes,int., 
$99,001 loss$401,854 $1,064,353 lossx$126920 
Nil Nil $0.45 Nil 


depr. & other charges_ 
Earns. per sh. on com... 

= ope deducting $751,615 for development and advertising.—V. 151. 
P. e 


Budd Wheel Co.—Earnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 
Net profit after deprec.. 

Fed. inc. taxes, &c_.. $223,812 $33 .761 
Earns. per sh. on com... - $0.22 $0.03 


Government Contract— 

Company has recently been awarded two contracts totaling $1,502,215 
to preg aute eetaay ammunition components for the U. 8. Government. 
—Vv. ,Pp. ; 


Burroughs Adding Machine Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents share on the common 
stock, payable Dec. 5 to holders of record Nov. 2. Dividends of 10 cents 
were paid in preceding quarters.—V. 151, p. 1427. 


Business Capital Corp.—arnings— 


6 Months Ended July 31— 
Net income after all charges___......-.---..----- 
—V. 151, p. 406, 240. 


Butler Brothers, Inc.—IJnterim Dividend— 

Directors have declared an interim dividend of 15 cents per share on the 
common stock, payable Dec. 1 to holders of record Nov. 6. Similar pay- 
ment was made on March 1, last. Dec. 1 and on March 1, 1939 and regular 
quarterly dividend of like amount was paid on March 1, 1938.—V. 151, 
page 542. 


California Water Service Co.— Notes ¢ alled— ’ 

All of th tstanding serial notes have nm ca or emption on 
Nov. t as follows: 340 due 1941, called at 100; Sits due 1942 called at 
100%: 4s due 1943 called at 10034; 4s due 1944 called at 100%; 44s due 
1945 called at 101; 44s due 1946 called at 1014%.—V. 151, p. 1887. 


Callaway Mills—Dividends— 

Company paid a dividend of 16 cents per share on its common stock on 
Oct. 19 to holders of record Oct. 10. This compares with 15% cents paid 
on July 20, last; 194 cents on June 20, 114% cents on May 20, 15% cents 
on Feb. 20. 15 cents on Jan. 20, last; Dec. 20, 1939, and on Nov. 20, 1939; 
320 cents on Sept. 20, 1939, two cents on Aug. 20, 1939; seven cents on 
July 20, 1939; 22 cents on June 20, 1939; 19 cents on April 20, 1939, 11 
cents paid on March 20, 1939, and a dividend of 15 cents per share dis- 
tributed on Feb. 20, 1939.—V. 151, p. 543. 


Campbell Wyant & Cannon Foundry Co.—Larnings— 


1940—9 Mos .—1939 
$577 O57 $310,035 
$0.57 $0.14 


1940 1939 
$10,185 $5,816 


End.Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
~~ preybe te $23,242 $66,372 $392,475 | $27,404 
Earns. per sh. on com__ - $0.07 $0.19 $1.12 $0.08 


x After all charges including depreciation and Federal income taxes.—V. 
151, p. 543. 


Canada Cement Co., Ltd.— Accumulated Dividend— 
Directors have Gocteres a dividend of 01.36 pe oO be on ocguat ¥ 
accumulat t 6 cum. . 8 , Par . ya Dec. 
to ry ont Noe 0. Like amount was paid in each of the six 
preceding quarters.—V. 151, p. 1565. 

Canada Wire & Cable Co., Led.- —4 ntorion Dividend alll 
irectors have declared an interim dividen cents per s on 
jun B stock, payable Dec. 15 to holders of record Nov. 30. Dividend of 

25 cents were paid in preceding quarter.—V. 151, p. 1273. 
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Canadian Industrial Alcohol Co., Ltd.— Year-End Div. 

Directors have declared a year-end dividend of 15 cents per share on the 
class A and class B stocks, payable Nov. 30 to holders of record Nov. 20. 
Similar amounts were on Nov. 30, 1939, and dividends of 10 cents 
per share were paid on Nov. 30, 1938.—V. 151, p. 406. 


Canadian National een were of System— 


Period End. Sept.30— 1940—Month—1939 1940—9 Mos.—1939 
Operating revenues $21,119 220 $: $22,645,303 $178415,991 $142245,937 
Operating expenses 17,191 753 16,340,661 150,447 675 135,593 583 


$3,927,467 $6,304,642 $27,968,316 $6,652,254 
Earnings of the System for the Week Ended Oct.°21 


1940 1939 
$5.201,981 $5,192,453 





ncr ease 
Gross reven $9,528 


—vV. 151, Dp. "2346. 
Canadian Pacific Ry.—Larnings— 
Earnings jor the Week Ended Oct. 14 
Decrease 


$3 
Traffic earnings $3,301,000 $3,697,000 $396,000 
—v. 151, p. 2346. 


Canadian Westinghouse Co., Ltd.—Zarnings— 
Earnings for the Year Ended Dec. 31, 1939 


a ol remuneration and legal fees 
‘erred to employees’ on trust fund 
Provision for Dom. Prov. & munic. income taxes 


Balance Sheet Dec. 31, 1939 
ernment bonds, Se. rh 1,273; accounts 
ptt 405; inventories, $4 ‘ 638 200: ‘property and 

1; counl $17,715,381. charges ‘ 


able and accrued charges, ARTO 068; provision 
pe Ne 

reserve, $400,000: " capital 

earned surplus, $6,426. 66; 


ne pam $1,246, 
ble less reserve 
nat (net) , $5,780 780,85: 8 S55: 
pe Liabilities Accounts 
$358, 566; sevieen — taxes, e195 
total, $17 Py. 149, p, 1018. 
17 AID BST. PY. 149, p. 161 
eat Syndicate, Led.—Borninge— 
* Earnings for the Year Ended Dec. 31, 1939 


og ae sal 
Miscellaneous 


5100, 


PEE Se Balance Sheet Dec. 31, "1939 
116 accounts receivable, $10,519; mark 
securities, $935, 1190: 4 investment in Mid Plains Oil = $113,607" pro- 
ducing properties and hi ane {net )» $230 $290. 763; a | Paymen 
wtp) value $27.70} ), $15,777; ofl royalties, Illinois, $10 071: Mis- 
oration cate, $5,000; furniture dt fixtures (net), $1,598; 


voval $1.4 —_ 

PSY pada ro" yabl ; reserve for taxes and con: 4 

$55,352; capital 30. 25 p i 5210078: capital surplus, $1 fi? 350: 
us reasury, 


r ~~ h Dr$i6i er total, 13 438,353 Vv. r aR Pp. at 


Carman & Co., Inc. (& Pike.) Brann 
Consolidated Earnings for the Year Ended Dec. 31, 1939 


general and administrative expenses 


t from operations 
Provision for can Sr contingencies 


ncome (net 
sm paoval ineenes tenes 
vidends bald on class A stock 


Note—Provisions for d iatio to 
i to $25.404. eprec nn Charged to operations during the year 
Consolidated Balance _— Dec. 31, 1939 


Assets—Cash, $169,379; accounts 8 notes receivable (net), $204 8; 
inventories, $628,523: p 318,905. other pon $3 
fixed assets , trademarks, &c., $100, teal 

“Els ,102; 


oi a ble, $100,000; acco: 

a e, . 

accrued salaries sm sak : accrued ta Pe 20, m,_855.000: 
600; 


for Federal 
#7 5a7, cass interest in 
2 Piel sen ‘ 
ents A—5,472 ares Xi 
5;—V. 151, D. 
Carrier ag (& Subs. et NS 
Consolidated Earnings tor Year Ended Dec. 31, 1939 
Completed contracts and sales, less returned sal 
Costyo icompleted contracts and sales e' #1 ope gan 


ESSERE RI a = i aE Le 
Selling, administrative and genera expenses F381 oor 


Hyak aol t cost— 
a sock bel eras total, $1,953,- 


EME Seg NRT EES ARAN eee ee I 
Earnings per share of capital stock 
Consolidated Balance Sheet Dec. 31, 1939 
3  reprene sqveunte seacivabie (net), 
Rac provisions t required i 


ted in 6 
se gir a tert 
held ya may $132,500: land, 


vaple and inv 
buiidines: 
ment (net), $1,541,739: wey hE 
Patents, design, development, na expenece and dete $1; total 


Sip S06: inventories 
to meet sinking 


; land and 
inery and eat 


saa, sie 
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+ nocmues , commissions. 
Federal, and miscel- 
on 


xponsee. $140.00 5501 provision for 
hy. imated additional costs uncom- 
‘or additional costs and possible 


$1008" proviion future 
aie contracts gh sales, 134 334; poorer for con- 
om si37 65; funded —- = bil customers in 
( Ghar $1), $501386" capital ‘aurpluy $3,125,620: tg, $17 Aa ding Bs etal 
stock in treasury, 5 rt Dr$578; total, $6,262. 835 0-0 151 p. ‘F 
Carnation Se (& Subs.)—LZarnings— 
er Earnings for the Year Ended Dec. 31, 1939 


Profit from opera 
Provision for ay ee 
Provision for general obsolescence 


Net pes income 
Other in: 


Interest es 

Reduction in carrying value of miscellaneous assets 
Provision for y~ exchange loss 
Miscellaneous c 


Consolidated Balance Sheet Dec. 31, 1939 
TAabiltites— 
$1,857,248 | Trade ao payable and 


Cash 
Marketable securities 
Accounts and notes rec. trade 


1,331,525 
9,177,157 


Investments and other assets _ 
Plant sites, buildings, 


1 
169,742 





$25,140,741 
a Represented by 609,598 no par shares.—V. 149, p. 3867. 


Carthage Mills, Inc.—Zarnings— 
Earnings for the Year Ended Dec. 31, 1939 
a Net profit from opera 
Estimated Federal income taxes 
Amount transferred to ‘ 


e 
Earnings per share of common stock 
$60 ane provision for depreciation and obsolescence amounting to 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $115,327; notes and accounts receivable (net) $123,122; 
Saventerien. $335,682: other assets, $692: plant and equipment (net). 
aad 7 hs Ht 9; prepaid items, $5,199; sotal. $1,306,302 
iabilities—Accounts yable and current t accruals, $109,189; class A 
6% preferred stock (1 » $500,000; c' class B 6% preferred stock ($40 
000; common s "7 ,628 shares of no par value), $176,280; 
surplus, 82 BO. 788s reserve for contingencies, $31,048; total, $1,306,302. 
Dinetsditan “Tractor eee 
12 Mos. End. Sept. 30 


1940 1938 1937 
Net sales $66,165,788 $55. er 946 $46,239,005 $66,398,366 


—_ of sales, oper. ex 
, less miscell. he 53. ‘is .670 46.877 36 40.177 490 50,212,799 
2,507,929 2,352,093 2,112,322 


pietiaaion 4,627 
$6,182,693 
297 ,105 


$10,214,491 
itt 498 
24,940 





$3, 708. 14 $14,073,245 
496,713 


Interest paid 5,870 


a pd before Fed 
$10,315,141 
Seewsd for’ Federal taxes.. 2,724,770 1,390,094 1.040.903 1,028 


$7,590,371 $5,064,763 %3,104,855 x$11953 ,059 
x Before deducting proves for any amount which may become due for 
surtaxes on undistributed earnings—carried to surplus.—V. 151, p. 1716. 
Balance Sheet Sept. 30 
1939 





$6,454,857 $4,145,759 $14. r sth 087 





1940 1940 1939 
4 TAabilities— s 

Accounts payable. 2,892,802 2,394,171 

oe & 


594,339 


143,444 
1 1| Res. for Fed. tax..a2,289,996 21, ip ‘304 
Notes pay. to bks. 4,000,000 


buildings, 
equipment, &c_.20,083 ,035 19,831,482 | Pref. stk. not yet 
Prepaid insurance tedforred. 50,220 


. presen 
taxes, &c...... 26,043 54,030 | Pf. stk. (par $100) 
| y Common stock .. 
| Capital surplus. ..13,733,577 13, 
| Earned surplus. ..18,718,927 14.8 


52,028,955 53,655,558 | Total 


x After reserve for ation of $14,729,257 in 1940 and $13,410,767 
in 1939. 7 Hepresented by 882,240 no par shares. z Does not inciude 


oO wndietetabes earnings. — 
any amouit for Federal surtaxes on undistrubuted 151, p. 1716. 


Catalin Corp. of America (& Subs.)—Zarnings— 
Years End. Dec. 31— 1939 1938 1937 
Net sales $1,223,437 $1,352,242 31.038 ,044 
1,232,857 920.336 949,504 1,076,602 


$535,193 
225.754 














ony be hg a #107,785 
exps ° 

ron CE 13 Cr31,569 

+ owen x 68,319 

3,458 

Dri9.875 

6,712 


ap 
ae 


: 
3 


$402,738 
199,739 
128,975 


ne 
ignbo 
=3 


3 | RIS 


Surtax on undist. profits 


Net addition to surp-_. 
Previous earned surplus_ 





< 


$165,315 
787 ,944 
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peiencitteam oo ap raed Balance Sheet Dec. 31, 1939 
; accounts receivable » $252, 870; notes re- 
ceivable 3152 688. ie nel rg $126,768; prepaid insurance, $11,306; — 
receivabie, , $76,401; machinery equipment (net), 
investments Rte : processes, Patents and mtethcent at cost, 37243; 

Liabilities—Accounts yable, $80,641; aes 
$35, 917; Federal I and State taxes payable, $44 cap ; capital stock (40 a8 6,892 
total, 41 Boe 733" ~¥. 151, p. 543. nner ea sury sai 

0 it ily nsfer Ag a 

Corporation has notified the New York S Exchange of the a pois. 
ment of The Cl Chase National gt) the City ofS New York and the Chemi 
Bank & Trust Co. as me ge t and registrar, respectively, of the om 
cumuiative preferred stock of the faaeees. effective as of the close 
business Oct. 31, 1940 —V. 151, p. 1427. 

Central Arizona Light & Power Co. —Earnings— 

ones End. Sept. 30— 1940—Month— 1939 1940—12 Mos.—1939 

revenues.... $427,012 $345,011 $4,643,784 $4,213,827 
Operating expenses 189,411 136,056 2,179,856 1,945,284 
Fe oe IRI 76,166 77 654 868,234 757 ,584 

Property retirement re- 











serve YY reoetntiens. ‘~ 50,000 30,000 445,000 447 300 
Amort. mited-term , 

Eeventannand as eibitecaieodin 2,913 2,913 34,960 34,960 

Net operating revenues $108,522 $98,388 $1,115,734 $1,028,699 
Other income (net)... ~- 103 16 17,271 30,644 

Gross income_-.-___._-. $108,625 $98,404 $1.133,005 $1,059,343 
Interest on mtge. bonds. 18,958 18,958 227 ,500 "227 27 (500 
Other interest__....._. 708 695 9,527 8,595 

terest charged to con- 

RE RR a rk ge INS ee day a COR. miei 

et income. -....._.- $88,959 75. 751 $897,141 $823 ,248 

Dinitlende applicatic to pref. stocks for the period 108,054 108,054 





$789,087 $715,194 


Balance 
—V. 151, p. 1716. 


Central Cold Storage Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 


Ce ne... on i cctausaoashes obedonskbinoacevek $785,631 
CE Ck, don ed Ube dnakibsendadeakcosebhahane 461,425 
Administrative expomse...... 2. on ee ee ec eeee 67,7 
RS dite n ds eine od a chddiadoanedkehananbexne 6 
Net profit from operations... ..................-..-......- $76,777 
Interest on mortgage notes... .........--........--.------- 15,467 
DO CRG Ginncbn dd cecdndddbaven conntedscrchdbabctse io: 116 
Oe a, JS nikeultn demanded becbugaréatiasacne $51,194 
DG En a woccchsltdarchdbinnniobetdunenodtbndes és ea 95,000 
Balance Sheet Dec. 31, 1939 
ssets—Cash, $186,785; notes and ecooun ts receivable t -- custempers). 


seot 159; other WITKS receivable, $33,561; merchandise tit 432; 
prepaid expenses, 790; investments, $35, dio: land, $717, plant 
and equipment Sheth $1.67 B52; other assets, 

Liabilitees—Accounts paya $24, 438; notes payable (be (banks), 
$450,000; notes payable (others), $15,000; mortgage notes 
taxes and interest, Sock tba) par), ish GEES 8 rt 








116,000; 
=a $1 080.341; isomausy stock Ch Ot cost), Dr$84,359; 
8 us, , J 
total, 3,933,436.—V. 150, p. 2414. 

Central Foundry Co. (& Subs.)—Zarnings— 

3 Mos. End. Sept.30— 1940 1939 1938 1937 
Net inc. from oper .before 

int. chgs. deprec. & 

Fed. income to sihidieds $83. 386 $80,895 loss$52,128 $14,860 
Int. on funded debt --- 3,557 14,358 13 ,366 13 ,430 
Amort. of debt disc’t & 

Mis eck te Seite wie 2,358 3,343 2,758 2,791 
Other interest... .....- 2°755 1,946 2 
el. vtinadiec 34,820 32,151 22,254 17,732 
Net prof. before adj. 
of Fed. income tax- $29,896 $29,097 loss$91,338 loss$19,767 
Adjust. of prov. for Fed. 
income tax_......... ie. - scam.) ieheene Cr5,984 
Net profit........... $27,396 $29 097 loss$91 338 loss$13 78 


x Federal income tax g Gentimated) based on Second Revenue Act of 1940. 
Note—No provision has been made in the above income account for 1940 
or Federal excess profits since based solely on the results of operations 
jae > 30, 1940, coanpused in seterese with such tax require- 
ments—no liability therefor is indicated.—V. 151, p. 1566. 


Central Hudson Gas ree or Corp. —Earnings — 


Period End. Sept.30— 1940—3 —1939 1940—12 Mos.—1939 
Gross revenues. -_-_...-.- $2, 201.326. 42, 2.103 020 $8,915,282 "s9 714 
a Net income. -.-.......- "331,474 64.315 1,686,015 ,822 


a After depreciation, interest, taxes, cmv. 151, p. 407. 
Central Indiana Power a (& Subs.) —Zarnings— 


Period End. 5 Gags. 30— 19.0—9 M 939 1940—12 Mos.—1939 
Operating re 502,468 M4218 374 $6,047, 55.608 -900 





























Oper., enpenses. & taxes. 3.533.004 3,459,219 4,766.9 4,587.2 
Net operatingincome. .2969,374 $754,155 $1,281,039 $1,018,766 
other income. -........- 7,315 Dr2 382 8,056 p13 -768 
income. -......- 76 689 $751.7; 1 096 $1,015 
Int. & other deductions. 419,169 481,890 585.869 639 
Net income.......-.- $557 ,520 $269,882 703 ,.227 $376,399 
Consolidated Balance Sheet Sept. 30 
1940 1939 1940 1939 
Assets— $s $ TAabiltttes— s s 
Utility plant... -.- 20,716,449 19,934,581|7% ser. cum. pref. 
Non-useful electric stock..........- 5,625,517 5,619,617 
Plants 6% ser. cum. pref. 
and equipment. -..... 725,000; stock........-.. 12,300 18,300 
Cap. stk. discount Com. stock ($100 
and -e<- 376,653 376,653 par) .....-.--. 12,033,000 12,023,000 
Inv. in affil. co... 4,420,528 4,420,528) Long term debt...10,966,629 10,349,755 
Mise. 361 30,473 | Def. liabilities.... 168,496 163,182 
Sink. fund & spec Accounts payable. 145,125 292 622 
deposits ....... 46,707 17,561 | Due to affil.cos.. 125,185 178,415 
Unamortized deb - 913,479 805,890 
discount & exp. 325,039 385,356/| Other misc. liabils. 687 21,951 
charges & Reserves........ 1,391 ‘061 1,037 454 
prepaid accounts 145,780 190,473 | Contrib. in aid of 
ap non a 970,768 747,263] co --- 118,936 116,902 
Accts. rec. (net)... 597,659 574,233 | Deficit. .......-. 3,551,462 2,878,303 
Due from affil. cos 7,449 32,812 
Matis. & supplies. 341,462 393,750 
ys 27,975,854 27,758,684" Total.....-..-.- 27,975,854 27,758,684 





—v. 151, P. 543. 


Central Power Co.—Dividends— 
Directors at a meeting held Oct. 15, cogered 9 Gees oS ie 


share on the 7 referred stock as payment on the di videt 
cumulati erred stock e company, as on end 
My Ser.130, 1940, at stockholders of record 


accumula: 
close of business 28, 
syn - will ag o8, Oct. all "dividend accumulations in arrears op wt 


7% cum cumulative preferred stock and 6% cumulative preferred 
also V. 151, p. 1 
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Central States Edison, ine.—Tenders— 
The Chase National Bank, trustee, is in tenders for the sale to it 
bo 15 year collateral trust oy oa due } avin be 


in an amount 
to exhaust the sum of $7,709 now on * Rantam ised te made ak 
fied of the neipal amotint of the Ly ¥ 


iaverest terest at 5% Will bbe peat vedl 8 tiae te trust department of 
bank, 11 Broad St., New York, up to noon on Nov. 7, 1940.—V. 151, p. 839. 

Central Wisconsin Gas Co.—Bonds Offered—An issue 
of $85,000 Ist mtge. sinking fund 5% bonds was recently 
offered at 101 and int. by Ray T. Hass, 231 South La Salle 
St., Chicago. 


Dated Aug. 1, 1940: dus Ang, 1. Denoms. of $1,000 and $500: 


Trust Co Interest payable 
Aug. 1 at trustee's Soothes 1 Issue au by P. Sr Scamutaton Wise 
Company was incorporated in 1929 in Wisconsin. It rset purchased 


the assets and assumed the liabilities of Southwestern bein mage 8. - - Gas Co. ant 
an affiliate company also a 1929 in Wisconsin. 
Panies were formed to build and o 


Plants and pw Rn 
within Wisconsin. They eupeiy ar artit cial without ee 
— proximately 1,416, connections in the cities of Sparta, Tomah, 
Maden - ape a as if manufactured from Butane, at a centrally located ‘shes 
each y. 


manufacturing plants, con- 
7,623 feet of mains in the three 
each of these cities contain no 


Company owns in fee, three Butane 
structed in 1930, and has qporosteeees 
cities named. Franchises issued 1939 in 
unusual or burdensome fiom. 

Operative Income Year Ended Dec. 31 


1936 1937 1938 1939 1940 

Get CIES 6 iw icdiiwocecatiud $43,445 $49,186 $54,018 $90,007 828,21 

. exps. incl. maintenance... 25,347 28,884 691 439 17, 

et operating income._____..... ie. 20, ‘301 20: 827 33°47 10,7 

Reserve for depreciation... ... 3,25 3,404 2,314 
Available for interest & dividends 15: 490 17,368 17.574 20,152 8.461 
Meters in service._..........-. 1,130 1,239 1,327 1,854 1,416 

Six months. 


paapeny covenants te estelied: 9 citing ng fund commenci nls 
1941, o A ,000 annually to and including pe eee =* the bonds. h 


means that the company will experience annual 
si fund provisions on this issue, beginning with $6,250 in ine o first 
year and y $100 per annum in each succeedi 


ng 

Bonds are — e "on me Ae versary date. in whole or by I lot, at 105 
y oa ae: Aug. 04 to and incl. Aug. 1, 1950; 1 103 to and incl. 
Aug. 1, 1955, =f 102 2 theroafter to maturity. 


Central Ohio Light & Power Co. —Earnings— 














oath speretinn teeaaee. 19304487” $364,000 +81 047,424 
rating revenue............ i d 647, 
Purchased power_................. ,668 49,752 226,23 
+ adtadind deketemenaineme 132,046 131,865 553,451 
SOD. in dns dcsmecovastieen 21,461 20,918 78,6 
Taxes, excluding Federal inc. taxes__ 34,256 32:483 136, ‘214 
Income from operations... .......- 152,056 129,642 $652,900 
prech rs income (net)........ ° 1 ° 1,010 7,109 
ross income. -...............-.-. 1 130,652 $660 ,009 
Sunebien for renewals, replacements, -scmnat = 
and retirements................. 39,000 34,500 149,500 
Interest on bonds................- 40,966 48,224 163 ,966 
Interest on notes_..-.............. 3,792 981 16,904 
Tees hss demons ead banebse 5.367 19885 
. of de s ° 
Amortization of premium on debt _._ Cr408 Cr273 ae: t4 
Taxes assumed on interest... .....- 50 2,077 
TORRONE. 6 oon cde dbs bbe cds ,043 2,965 $292,896 
a of intangibles—appraisal ates ba 
sosieuitdinwe dll mand 2,984 2,918 11,934 
Duplication of interest on bonds and 
ed for redemption....... -..... 26,882 ii <a««-- 
Balance to surplus..............- $61,059 $3,165 $280,962 
Balance Sheet —_ 30, 1940 
es, shu de 953; 


Assets—Property, plant and equi nel 
investment and fund accounts, 1 o03 138, ase ate 020 
with trustee, $4,187; acco unte 

erchandise contracts, 
discounted deferred deiita, $1 7 
$11, ste, 

Liabilit 
1941 $100, 900000 > en eens 

notes Treceivable—m racts 

1781: interest accrued, $29,613; taxes accrued, $63,595; omer & 
items 470;  aaieesed — , $53,572; reserves, e528 608; § 651; $6 
stock ($1,322, 
$41,500; total, "31; 308 000: 
stock 


i; lou 128 abaes to tneanrys $19920 $13,3 20). meee 
common 


( shares) $1,000,000; earned 
total, $8,170,944.—V. aes. 2188. 


Chamberlin Metal Weather Strip Co.—EZarnings — 
Earnings for the Year Ended Dec. 31, 1939 


oie ‘otal, $8, y 0,94 
3uK% 
e, 892,000; 











Net aajes Ris wells aggoracoaasecnceosnenssnsnesanereusesaes 34-400 
Selling, general ond administrative expenses.-..----------.- 1500'378 
Operatin Dic cdddpikinidndocddbvhdcscchotahenburaaid 5 
Othar insemne an Shbvbdstdodvtivaabdndibctdensdnerisbst-than 45, ay 

ed NUNNG.. oc cgcos cdbcsccodbbnhocadnbetnadsabadeuase $138,214 
Provision for doubtful accounts and collection expenses. --.--- 42,649 
Prov. for om on invest. in Chamberlin Weatherstrips, Ltd-.-.-.- " ,000 
a S SeSMONONG Ln i clcuccccelncecss ncddusadscoh¥s 3,810 
Poederal tS OB INCOM. oi ..nc nc cccccmcccncccccscccecccosscts 14,074 
ht... nnnndtssivausbddddaamusls dallthin kai wledien $63 ,624 
Diners <ncsckpednnbobahs dhbsaddéhasnaduehen ma 54,000 
Earnings a share of capital stock........-.----------.--- $0.47 


Note—Provision for depreciation for the year amounted to $52,719. 
Balance Sheet Dec. 31, 1939 














wn “His 3a7, orher anscta $00,512; roperty, jane ‘and eauib 

tor other 
ment (net), § 747; goodwill, $1; deferred charges, 58,813; 

bilii Botes iy able to bank a er ©900,090; se- 

lati apace, il etre accrued Federal ca | stock te $2'326; 
Federal tax on w.. $14,167; capital stock (par $675 “000: capital 
oT, 9356,154; earned surplus 94,831; total, ©) 855,138.—V. 150, 
Pp. 

Charis Corp. —Larnings— 

Calendar Years— 1939 1938 

t Mn dnsmseanupegnessesesonsuae $560,4 $546, 
Other ag ‘ome pine bmennitbnnne ohnbe ther ou 3,391 3967 
I. nun coposiceiinn dh was’ aiiiemnianiaite diame, © exmenomcoen $563 855 $548,849 

Selling and administrative expenses ------------- 465,044 380,868 

Operat Bb. cc cccesndaensecascs sconsesss 811 $67.99 
Income on Pestinents negiqueaneucesha snes geese $93 357 tot, 

Total Income... ... 2c cncccee cnc cccecccescece $107,167 $78,478 
Federal income taxes........---.--..-..------- 16.64) 18378 
Prov. for possible assessm’t of social security taxes vi 6,821 

Net profit... --.-----<---<-----<----------- $3 528 951.382 
A no. of shs. of capital stock outstanding..... 98 99,910 
‘Amount earned per share on capital stock....--.- $0.85 $0.61 





2490 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $147,422; marketable gocurisias. e. $402, pos; accounts re- 
ceivabie, $50,993; inventories, $28 87, 52 AG0. pn 
mach and fixvures depreciation, cota 5 St 280; 


355731: ‘joferred azccte, $7, 191; ral, $102 
bilities—Accounts ' pa at 7, 925; “accrued 

Federal income and other — ; reserve or ‘poss € assessment 
social security taxes, $15,337: capital stock (par S10 959.500; capital 

surplus, $14,092; earned surplus, $208,066; total, $1,271,967.—V. 9, 


Chemical Fund, Inc.—Zarnings— 
Period End. Sept.30— x1940—3 Mos.—x1939 y 1940-6 Mos. 1939 
ash dividends $86,595 $35,584 “$00,43 


$164,569 





$59,539 
15,472 


$44,066 


9'396 
$26,447 


15,254 
$71,340 





Net income for 4 age $132,514 
Net profit on sales 
rtfolio secs. on otiee 
-first out’’ basis... - 5,295 6,318 108s44,105 10,365 
Net income for period. $76,635 $32,765 $88,409 $54,431 
x Unaudited. y Audited. 


Note—The policy of the company has been not to reflect in net income 
unrealized ap tion or depreciation in quoted market value of invest- 
ments. At 30, 1940, such unrealized depreciation amounted to 

53,688 as pa with unrealized appreciation of $446,278 at March 

l, 1940 and unrealized depreciation of $877,894 at June 30, 1940. 
Balance Sheet Sept. 30 
1939 | Ltabiltttes— 
Accts. payable and 
$454,380 


accrued expenses 
103 ,638 | Div. payable 
ne Cap. stock (par $1) 


8,064, 
Treasury stock... Dr20,835 





1940 1940 1939 


t 
$684,519 


46 ,496 
23,895 


Assets— 


$8,451 
capital stock 
Divs. receivable. 


expenses . . 
Investm'ts in com 
stocks, at cost... 8,262,427 56,199,714 


£9,017 336 $5,773,413 
—V. 151, p. 1888. 


Chesapeake & Ohio Ry.— Bonds Called — 
A total of 276. 000 refunding and improvement mortgage 3 bonds 
— F due - 1, 1963 has been called for redemption on Dee % at 105 
and accrued in eanens. Payment will be made at New York and Chicago 
offices of Halsey Stuart & Co., Inc. 
Earnings for September ? al to = 


September— 
Gross from railway $i} 642.339 $12,675, 000 $10, 658, 790 $11,501 ‘oa 
4 073° 











$9,017,336 $5,773,413 


Net from railway 5,526,282 794 
Net ry. oper. income. _- 2'924'343 4'958. 101 3806548 


From Jan. 1— 
Gross from railway 101,114,710 83,126,428 75,636,902 
Net pom railway 45.279.736 048.937 28,177,545 
Net oper. income... 30, 114 54,860 19,141,858 


po by 51, p. 1716. 


1, 
31,644 /492 


’ , 


Chicago Milwaukee St. Paul & Pacific Ry.—Court 
Agrees to Reorganization Plan of ICC —Stockholders Wiped Out 
ye of the Interstate Commerce Comenaee for the 


bankruptcy 
Igoe at Chicago. 
stockholders will 


tion of th e us comapany under Section 77 of the apntnses 
law was . by Federal Judge Michael 
ue 4 b he plan, “nelth er common nor cor 
participate e ———— ion. 

The m program now will be submitted to eligible security 
holders for eral or rejection. 

“The court feels that the Commission, in determining the maximum 
permissible capitalization and oo cheraes which the debtor could reason- 
ably be expected to Beas the present stock of the 
debtor are without value, nm read Aad py ‘gave adequate 
consideration to all elements w be considered in determining such 
questions, and that the Camnriasion’ s conclusions as to those matters are 


‘The Commission had only so much cloth with which to make a suit. 
It would hardly have been justified in using so much of the material to make 
the vest that would not be left to provide a coat and trousers.’ 

Judge Igoe u oe, the provisions of the plan as they relate to the treat- 
ment {accorded th a Se Haute & Southeastern, a leased line, of 
bn = Be leased line had ae AS —F fthe — ting 

the o ns 0 Dp t 
disaffirmance of the lease in case the Gondietlons of sho ibee dik nas tain 
lower securities allotted them under the reorganization. 

udge Igoe pointed out that a limit was set upon the fixed interest bonds 
that could be issued and that after new fixed interest bonds to the 
Reconstruction wos gay tion and thi the Milwaukee & Northern 
bondholders, an amount would be left which would assure that i if the Terre 


ing "terre Hi Haute bonds w 
contrasts, the Judge ng ap out, with the fact that the mileage y Jy vy 4 
the aan © 18 times that of the Terre Haute and 


“When this is considered in the light of the fact that the profitable char- 
cums of the Terre nome is dependent upon the continued operations of the 
of the system, it would seem neither to be unfair nor unreasonable nor 
table that the Terre Haute bondholders be req to make some 
in order to maintain the continued pene of both properties 
upon a basis reasonably assured of prospectiv: * the Tudge eaid. 
Judge it was within the power of the So and the Court to to 
a? the Terre Haute lease and to fix the effective date 
He also held that disaffirmance not have to be 
made peter to submitting the present n to creditors. 
Judge Igoe gave the trustees until the final consummation of the plan to 
disaffirm executory co vopeey gh BT asd ToT oy . 
Discussing objections made b University on nae 
finding Chat 





road's general Ma, which argued that the plan 
the — theory OR ay these ae earce: 
new first mortgage bo i e 's render the 
“any material —~ 4. would rend e dis- 
tribution less renee to at 
“The Court 
mining the maximum permis! e capitalization A. 
debtor could reasona " 
stocks of the de fee KY wales. on 
oh cones which should be considered in d: 
Ay AH y Judge Igoe legal 
ve ega 
oaten to the theory that reproduction Py can “4 longer be be considered 
the iy guide or even the main guide to valuation. Some of the other 
roads in jon have had a meres with the Interstate Com- 
m over their B. sheets. While the 
properties 0 over to the new sheets 
on suggested that the value 
d not exceed 


on as shown by its 
and the value 


comply with the 
ptcy Act, that the 
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and equitable, affords due recognition to the ts of each class of creditors 
and stockholders, does not discriminate unf: unfatriy” in favor of any clase of 
and stockhold the of the law.’ 
ne Dees Seeal stem Bee Se eres 27 of this year and 
in some particulars June 13. In its conclusive form it eres 
for a tf. in capitalization from $744,760,713 to $548,533 ,321 
cut in the total amount of annual charges from $23, 39.279" to 


$4,269,654. 
The company, along with committees representing stockholders, had 
cncesees to the plan, contending that future normal earnings of the road 
uld be sufficient to include some benefits to the old stockholders. but 
the ICC concluded that ee peeperties were not earning sufficiently to pay 
tee fixed c hat is, interest on ou nds and mortgages. 
Judge Igoe also approv: ved compensation to various attorneys and com- 
este 024 as fixed by Phe ICC which had reduced the claims from $676,451 
to 
The new a structure will consist initially of about $108,780,470 of 
fixed interest debt, $115,257,480 of cont t interest debt, $108,675,971 
par value new preferred stock and 2,158,195 shares of new no par value 
om stock, computed at $100a share. In addition to total fixed interest 
coaneee of $4 269, 654 annually, there will be oe oe interest charges of 
219 {2 ‘siaking fund payments of $543,394 a a@ Mandatory capital 


ae of ; 
Total = ahead of dividends on new pares stock will be approxi- 
2,528, and giving effect to full 5% on preferred, charges ahead 


mately $12 
of divid on common would be about $17,966,326 annually. 


StocksSuspended from Dealings — 

The common and $5 non-cumulative pesteves stocks have been suspended 
trom dealings on the New York Stock Exchange. 

The plan of reorganization approved by the court makes no provision for 
the common or preferred stock. —-V. 151, p. 2038. 


Chrysler Corp. —T7o0 Pay $1.75 Dividend — 

Directors on Oct. 24 declared A dividend of $1.75 per share on the com- 
mon stock, rs pony Me Dec. 12 to holders of record Nov. 12. Dividends of 
$1.25 were paid on . 12, June 12 and March 13, last: and compare with 
7h a on Dec. 23, 9; $1. 50 Sept. 13, and arn 12, 1939, $1 on March 14, 

9, $1.25 0n Dec. i. 1938; 25 cents on a 1938, 50 cents on June 14, 
1938. and $3 per share paid on Dec. 13, 


Report for Nine Months—K. T. Keller, 
in part: 


President, says 


Passen cars and trucks sold were 731,773 as compared with 631,355 
vehicles for the first nine months of 1939 
Retail sales of Plymouth, Dodge, DeSoto and Chrysler passe cars, 
Plymouth and Dodge commercial cars and Dodge trucks for the nine 
months of 1940, accordi to the latest available reports, were 651, 
vehicles as compared with 573,849 reported for the first nine months of 1939. 

Canadian and export sales to distributors wpe 57,963 vehicles as com- 
pared with 66,622 for the same period last lena 

Corporation is participating y the national defense B ogram in a sub- 
stantial way. The facilities of our 1 Ordnance Department, which 
was set up to manufacture bomb fuzes, shells and cartridge cases, have 
increased approximately 30%, and our army truck producing capacit 
been increased eppronimeney 50% to take care of Government b Bony 
In the first nine months of this a 4 the corporation has shipped 14 028 

r cars and trucks to the Government and orders have been 


passe nge: 
received for 21,874 more. 

Of greater importance and significance is a contract entered into on Aug. 
15, 1940, for the ee a tank plant ~~. 4h, the subsequent production 
of tanks for the U. Army. Under the provisions of t contract, cor- 
poration for a A fee is seerasins = tank manufacturing plant which 
the Government in turn will lease to the corporation at a nominal rental 
for the term of the contract. The tanks are to be built for a fixed price 
per tank and the contract contains provisions designsd to protect properly 
and adequately the interests of both the Guvernment and the corporation. 
Work on this project is progressing on schedule. 

Recently the automotive industry has agreed to subordinate its tool and 
die Ft . -- on forward models to a cooperative enterprise with the aero- 

uti Lm i A for producing by quantity production methods component 
parts of st andardized military airplanes, and Chrysler Corp. is participating 
nt Fine mare + 


ng. 
A complete new line of passenger cars and trucks for 196) Simon. 
Soto and Chrysler—has just been introduced. The reception 
accorded them by the dealers and by the public has been most grat ng. 
The indications are that the ng tempo in the Nation's industrial 
and commercial activity will be reflected in this business. 
Chrysler Corp. and Subsidiaries Earnings 


9 Mos. End. Sept. 30— — 1939 1938 1937 


$ 3 
514,698,390 441,895,380 236,732,940 572,217,107 
431,755,221 368,875,282 203,002,595 486,562,191 


82,943,169 73,020,097 33,730,345 85,654,916 
772,784 449,962 61,368,391 1,126,069 


83,715,952 73,470,059 35,098,737 86,780,985 








34,866,941 36,772,661 
7,200,000 9,584,112 


7 31,403,118 40,424,212 
$e: 17,404,528 30;466.324 
4.351.132 4,351,132 4,352,332 
$7.08 $7.22 $9.29 


xpenses 38, ,858 
ovision for taxes___.c14,400,000 





he 
13,980,623 13,927,008 7 soda Reincnnyae 
b Including $862,314 t from sale of investment securitie 
c Includes provision for 
Act af ~ Since on 
vision excess profits 
provision for the nine months was made as of Sept. 30, 1940. 
d For a eH Ey foreign income excess profits taxes and 


surtax on undistributed 
Consolidated Balance Sheet 
Sept. 30,°40 Dec. 31,'39 


Assets— 
Cash on bos d and on deposit 95,4 2.274 
Notes and ante mene 17-383 O68 
waa accoun vable a ’ ’ 
b60 884 


8 
— Ai ad to Chrysler Industrial Assn. for loans 


masons Soe , officers & Tl ® 
Invest. in & acct. — ‘syd ag not wholly owned - - -- 523,520 
PAL. ., machinery, equipment and dies___ 72, 35t {882 


Total 
Liabilities— 
Accounts payable and oomrued payrolls 
eeuet insurance 
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Chicago Railway Equipment Co.—£arnings— 








3 Mos. End. t. 30— 
PF oy Tel Sep 2 1940 1939 1938 1937 
deducting mf. selling 
& admin $67,152 $55,429 $12,731 $234,955 
Income from investments 4,500 5,4 5,669 6,900 
NS m3. debi dian 1, ‘ 400 ¢ 
Prov. for depreciation _ _ $71 662 960.829 $86 $205 000 
Prov. for Fed. inc. taxes «15,000 litem ese 40,000 
Prov. for Federal undist. 
See Uivdvansends Tedeedt- * “LIN Oa eee 4,000 
Net profit after taxes_ $31,652 $29,829 loss$6,600 $172,855 


x Includes $5,000 additional provision for first half due to increased taxes. 
—V. 151, p. 1717. 


Cincinnati Street Ry. Co.—New Franchise— 
Stockholders at a recent special meeting voted to accept an ordinance 
rocnneyy ® approved by the City Council, granting the company % new 25-year 
Binbig ae of the franchise call for LA ee the par value 


of stock from $50 to $25 a share, ng aggregate par value of 
stock at a 975. The $11,880,975 soon 2 from a reduction of capi- 
talizat Il become capital surplus to be used to take care of write-off 


of eaiedeesion of ha pert The new franchise becomes 
operative Nov. 1.—V. Dp. 2348. 9 


Clark Eikenisien Co. (& Subs.)—Earnings— 











Pt. on - — $3 006-716 $1 190 51 shes'081 $2 137000 
Wawiaaione. 38.481 ° 28.318 23.100 © 52.321 

Total income________ $3,045,197 $1,799,569 $981,181 $2,233,411 
Admin. & selling exps- _ - 655 447 483,161 356,182 480,856 

discount given__-__ 113,672 70,970 66,151 138,591 

Int. & exchange paid___ 1,124 135125 15,100 16,445 
Depreciation. _________ 407 ,536 378,063 319,641 351,012 
Develo CS. Ow i citatiele <\. xe? . ail & 359 
Federal taxes_.._______ a734,409 150,615 36,982 206 ,342 

Net profit._......... $1,133,008 $703 .635 $187,125 $1,039,807 
Preferred dividends.... | 98.401 96.418 95.615 62.069 
Common dividends____ 475,232 Spee. oe Vee 308 ,968 

a ee $559,375 $429,005 $91,510 $668 ,770 
Shs. com. stock (no par) 237 616 237 .616 237 ,616 237 ,671 
Earnings per share-_--__ $4.35 $2.55 « $0.39 $4.11 

a At new 1940 tax rate.—V. 151, p. 544. 

Cleveland Graphite Bronze Co.—Farnings— 

3 Mos. End. Sept. 30— 1940 1939 1938 1937 

x Net income__________ $209 536 $456 246 $111,534 $401 ,028 
Shs. cap. stk. (par $1)__ 321,920 ae we 321,920 321,920 
Earnings per share_____ $0.65 $1. $0.35 $1.25 

x After Sepreiation.. Federal taxes, &c 

Net income for nine months ended Sept. 30, 1940, was $1,014,457, 


equivalent to $3.15a chase. as compared with $1,108,203, or "$3 44 a share, 
a = corresponding 193 od. 

he above oe income 22 the third quarter is after deduction therefrom 
of 3315 S70. applying to the first half of the year and representing adjust- 
ment Y normal tax. No provision has been made for the new 
excess yA * tax.—V. 151, p. 1567. 


Collins & Aikman Corp. (& Subs.)-——Earnings— 





——3 Mos. Ended — 6 Mos tee 
Period— zAug. 31, 40 Aug. 26, °39zAug. 31, 40 A K 4 

x Net profit ........... 531.333 163/290 $1,272.4 “G28 '63 
y Earnings per share - _. $0.85 $0.19 Py 4 $004 
x After depreciation, taxes, &c. y 562,800 no shares common stock. 


1 Excluding Collins & Aikman of Canada, Ltd.—V. 150, p. 4122. 


Colon Development Co., Ltd.—Preferred Stock Called— 
Longe ny bes has — for redemption on Nov. 29, 1940, at par and accrued 
9 principal amount of its 6% redeemable convertible 
— — ym a F redemption price will be paid at the rate of $ 
prasad sterling at the office of the Guaranty Trust Co., 140 Broadwa 5, per 
ork, and is subject to the Tradi with: the Enemy Act, 1939, Great 
Britain, the Executive Order of the President of the United States No. 8389 
and any other om laws. 
Holders of pr shares called for redemption may, up to Nov. 23, 
1940, convert them into ordinary shares of the company at the rate of £2 
pal amount of preference stock for each ordinary 
Stock transfer will be closed from Nov. 23 thr through Nov. 28, 1940. 
—V.151, p. 1425. 
Columbia Gas & Electric Corp.—Futher Argument Held 
Before SEC on Integration Plan— 


A further argument was held in Washington, Oct. 21 before the Securities 
and Exchange Commission in connection with the application of the corpo- 
ration to the Commission for approval of a 1— of Me ye and recogni- 


tion of the conformance of the Columbi crete to te and 

Ket ot phic in fatten standards of oe 7) Publ oS U wey Holding Company 
< B22 the Commission to reargue 

Pp. f . eee. & ¥ —_ on of certain Columbia sub- 

companies from its integra 

company aaantes under the Anti- t Acts, the might 

|e ot My down an opinion as to the geographic integration of the 
umbia s 

Corporat tion fil filed its pian under Section 11-E of the Public Utility Act 
seeking BE comply with the yap requirements of the law on Feb. 3, 
1999. After extended hearings 1939, and oral argument in June 

t Pag me SEC on july 22. 1940, handed down a tentative opinion 
approving te simplification steps in the Columbi — A a 
a Re Slicer oi be cin envuanh o Gerperéin citentann and ad 
as | finding as to its ¢ googra hic in ation. 
dward 8. eo Cravath, e Gersdorff, Swaine & Wood, counsel 
for Columbia, stated that many factual, legal and other reasons point 
to the seasthGiey sat Gon desirability of a early decision in these matters by the 
C has here, Mr. Pinney said, an opportunity based 
upon thorough and pai be testimony. to issolve the doubt surroundi 
the economic, operating and legal problems involved in the definition o 
an integrated public utility system. It has an qepertamty to decide in 
—— form as applied to a = system. the very problems which 
mgress has delegated to this Commission, he said. 

Columbia is, actually, he continued, an “interconnected coordinated 
system, and engineering, operating, geologic and economic testimony has 
been submitted showing, in the language of “the Utility Act, that its com- 
Panies are ‘‘so located and related"’ that economies result from their co- 
ordinated operation, the Columbia counsel continued. There is no diffi- 

legally that the companies included in the in ion 
ay tegrated —- when it is remembered that the 
w the definition of an integrated is in terms of public utility com- 


system 
and assets. The companies excluded from the umbia plan are 
pointed out, non-utility companies, with one igible exception, and 
do not enter into the Act's definition of an integra ers ty 


system. 
Piipereing other ssasene Wale oot sive y for a decision b 
mission in matter, Mr. Pinney showed that the Columbia plan and 
soumention were L_ in Feb., 1939, 


about a year before the Commission 
tuted its against major utilities 4. Section 11-B-1 
of the Utility Act. a1 and were filed only after long conferences with the SEC 
staff and Commissioners as something in Aa ig py ¢ 6 
Columbia, he deciared, is a Lae | which was t 
up with and has always followed general ob; es of in tion and 


WE Ny agg oF ed in the tility Act, 
and ts executives and counsel believed that aa - its full problems 


they were cooperating wi Macy and that the 
elcome an 


Commission would w opportunity to jetae thane problems seri- 
oui. Pinney also listed - bility of an interest-sa tie Senge Bf 
unding ch 


000 of debentures or a 
on 


Columbia's outstanding $100 
ould provide a plan for amortization of those debentures as 
another reason ® Dian for 5 regular amor ion to make a finding 
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on the system's status. A determination of the sion, he s t status 
would facihtate the solution of its Ft. 
Seeking to disprove the Commission’s there exists such a 
state of im and flux within the Colum hat no present 
of the integration gin could be of ¥ ite either to the com- 
or its security holders, Pinney declared 
Ratisfied i itself within the eee poe cog structures 
an ingeni invol a ble adverse con- 
based on the outcome of the anti-trust now pending. 
Its argument, he said, involves a misapprehension of the nature and status 
of the litigation, for there is no trial now in process which can 
result in anti-trust d verse to Columbia ma. cen approved by 
approved 
a master, who has also attacking 
minority stockholder’s suit. 
ey examined the cage gr of the Commission's arguments and 
attacked —- links in the chain of cont es presented by the Com- 


mission, and pointed out that the test of an in ong Fe wee ~ By the gas 
utility side is a plain question of t facts perating, economic 
and his argument by onbenieeins that the 


phic nature. He cl 
Commission should in this case seriously approach, and decide the problems 
of an integrated system nay 11 13 proceedings were inst ia a year and a half ago 
and long before any 11 the Commission 


2 ngs were instituted 
erst D200. 


Columbia Pictures Praisg (& Subs.)—Earnings— 
Consolidated Statement of Operations 
{Including Domestic Subsidiary Companies] 


52 Weeks 53 Weeks —————52 Weeks———-— 
June 29,°40 July 1,'39 June 25,'38 June 26,'37 
Gross inc. from rentals 
and sales of film and 
accessories. _._______ $22,174,068 $19,413 2-796 $99. 101 vb $19,066,100 
Amort. of prod. costs___ 13,796,819 11,57 1.371 12,230.3 10 1033 457 
Share to other producers 884,051 76 rt 605, Ord 717,396 














Cost of accessories _____ 378.445 396,4 m1 474.017 448,742 
a Gen.,adm. & sell.exp. 6,553,404 d6,663,947 d6,598,216 d6,346,652 

Net income________- $561,349 $19,505 $194,005 $1,519,854 
Other income_________- 130,364 69 396 27,821 97,917 

Total income-_-_-____.- $691,713 $88,901 $221,826 $1,617,771 

eS a 51,354 61,979 eee 
Prov. for Fed. inc. taxes £94,380 24,875 b36,485 b300,000 
Inv. in recs. from subs. 

operated in invaded 

European countries. SO FE8 hohe OY UU ee eee 

Net profit._.._...._. 2$512,186 $2,047 $183,393 $1,317,771 
Preferred dividends____ 206 259 206,262 206,261 206,260 
Common divs. (cash)...  .....- 120,148 e262,101 c478 ‘476 

Balance, surplus - - .__ $305,927 def$324,363 def$284,969 $633 ,035 
Earnings per sh. on com- 

mon stock (no par) ___ $0.84 Nil Nil $3 .26 

a Includes d ce on furni epitene. ia head office and branches, b In- 
cludes $6,000 in 1937) urtax on undistributed profits, 


c Does not BA po dividend - $215 891. d Foreign pabetaieeses 

operations are now consolidated in detail in ‘place of “O ee Slit, Pp ents of 

foreign subsidiary companies and branches.”’ e Wxcludes, wit 15 paid 

in stock. f Includes $13. 380 for capital gtocks taxes. of udes profits 

of subsidiaries operating in foreign territories of $354, 98. 
Consolidated Balance Sheet 


June 29°40 July 1 °39 June 29°40 July 1 °39 
$ $ $ $ 








Assets— LAabilittes— 
Ubicaceacce 2,354,704 1,138,682/| Ace’ts payable and 
Notes oe) 498 ,037 14,072 accrued expenses 1,332,471 1,161,962 
Ace’ts receivable -- 502,708} Ace’ts pay.tosubs. 180,120 -..... 
Inventory_.....-- 9,146,431 10,975,288| Notes payable.... -..... 400 ,000 
Advance ‘to ouadde Owing to outside 
producers... .... 1,147,079 357,101 producers ...7.. 61,106 144,301 
Invest. in wholly Res. for Fed. taxes 102,019 47 636 
owned for’n subs a5 189,387 | 6-yr. 4% % sinking 
U.S. funds retained fund debs_..... e1,000,000 e1,250,000 
by banks, &c_.. £399,931 -..... Deferred income... 249,097 217 
Sundry receivables 93,532 80,789 Deposits payable. 50,050 50,144 
Cash in trust with- Fds. withheld from : 
held from out- outside produc’s 14,774 22, 
side producers.. -.....- 22,634) Res. for conting.. 286,213 259,347 
WOGMEcscwndsse  _cbvcte 9,257 | Net Hab. of subs. 
Other investments 117,460 119,443] oper. in foreign 
c Fixed assets_... 1,948,123 2,150,415 territories ...... 967 460. ouenad 
Prepaid expenses. 187,647 230,198} Cash remitted to 
New York, &c.. £130,696 ...... 
d $2.75 conv. pref. 
Nicaea 3,487,500 3,487,500 
b Common stock... 4,847,080 4,847,080 
Capital surplus...  -..... 67,515 
Earned surplus... 3,914,416 3,748,640 
es 15,892,949 15,789,974) Total.........- 15,892,949 15,789,974 





shaves es (0 no pat) e Af c Afver depreciation waerve of $1,008,050 in 1940 and 
1,872,181 in 1939. d Represented 78.000, no-par shares. e Includes 
$250 ,000 maturi pT Fe a funds retained by banks as 
ify ag a 
Sorgen veraited to N ew Y York subsea t to Ma 25. 19 Dy eubatdleey 
Cee arracns ie teres tanaeins—-¥. 151, p. 1717. 

Columbus & Southern Ohio Electric Co. —Bonds Of- 
fered—An issue of $29,000,000 first ae bonds, 3A %, 
series due 1970, was publicly offered on 22 through - 
underwriting group headed by Dillon, Read & Co. 
bonds were priced at 107 and accrued interest. The iilen 


has been oversubscribed. 

The first mo e bonds, 3% % series, due Sept. 1, 1970, are to be issued 
as the initial es of bonds under an indenture aN City Bank Farmers 
Trust Co., mer York, as trustee and under a supplemental indenture, both 
dated Sept. 1940. Ponds will be secured by the indenture which will 
constitute a direct first lien on substantially all Of the fixed property 
and franchises held by the company at the time of the recordation of the 
indenture, with certain exceptions apd subject to certain conditions. 
Additional bonds Of th this or other series, ranking equally with these bonds, 
may be issued (in unlimited pal amount except as provided by law) 
upon compliance with the Sraviaiaee of the indenture. Indenture permits 
the company, under certain conditions, to obtain the release of property 
from the lien thereof, and to abandon or discontinue any of its transportation 
properties; and requires the trustee to transmit to bordholders, whose 
aes and addresses are on file with it, certain reports with respect to 


Th The indenture permits modifications to be poade (with certain exceptions) 
with ‘the consent of the holders of 66 2-3% in principal amount of the 


nds. 
Sinking Fund and Maintenance fn TY wn sd pe rare in the supple- 
mental indenture to retire for wees sinking fund bonds % series —. 


h bonds redeem ey Sp ot te 
ject to a credit for suc p compen 


nd canceled) as follows: $200,000 on each 
es: ‘$250,000 on each : each Sept. 1, 1951 to 1960. both incl., and $275,000 
on each Sept. 1, 1961 to 1969, both incl. 


Com AA in the sup lemental indenture to deposit cash under 
o aletenemes and replacemen or to wre Ps. property additions 
39 aa bonda not ther eae eee -—‘h4 eh ~- 
um a - 
equal pF a > and in substitution for m 


pended for repairs and maintenance ortgaged 

propery aS OS EL eee property, all as more fully 
t peespectte 

erated te cals Bonds, in addition to being redeemable for the sinking 


fund, redeemable at the option of the company, in whole at any time 
on ip part from time to time, on 30 days’ notice at prices (plus accrued 
interest) commencing at 110% and decreasing as follows: On each Sept. 1, 
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1941 to 1960, both i ih ce OO 1, 1961 to 1969, both incl., 
poet, in 


fh: and on 
bonds RF Re the ctettun tant é0 Sing at 107 = 
15 15 days notice at pric wt oy ) accrued in terest) at RSs 
Ios: 
Ho; Noa 
i964 


tou on (045, 84 eet tts 46 an aveach ou 1948, 
Pe /o* 
ae 1950. 1858 (tts . ag: Is ‘igs 2 3h Yo 0; Ly a 1954 to 
inet Vay, re | incl., 4%; i963, 
1960, 4% 9: 1967 9: 1968, 4%. and 1969, aga 
| n aa he genera’ 
el ‘Compa vi ane i. . the ‘oe = aistribution and sale eherect 4 a 
soreeery oO ng a po tion est: e company at ap 
600,000. The —— served includes Columbus (population 
305, 305 000)" in which , ee ee operates in competition with a fo ny - 
8 a operates 
Columbus and ite suburbs. A ematey “$0% of the tote he total “Sperating 
revenues for the 12 months ep derived from the 
ic business and substantiall ail “of be Rn Ay fren trea transportation. 

Gommeny’ s electric pro ies ude generating stations and transmis- 
sion and distribution facilities. Its (od ne pone include or 
railway lines and cars, roller coach lines and electric trolley coaches. and 
motor buses. Since 1933, in which year the —— commenced the 
substitution of ey ane® 38 and motor bus service for street railway 
service, the company abandoned substantial amourts of street railway 
property ny anticipates that there ll be substantial further 
substitutions £ abandonments of such character. 

Company is controlled, ten oll intermediate mating companies. by 
United Light & Power Co. Com has been advised t as of July 31, 
1940, one Rawr owned 436% , and five other corporations an 
aggregate 21.530% (subsequently reduced to 19.635%), of the voting 
stock of tntead Ligh? & Power Co. (with certain inter at ips among 
certain of such five other corporations), but that there is no agreement 
among any of —_ tions for action to control the company 

Company is part of the “holding compen, stems,"* as defined in the 
Public tilt oldin, Congeny a of 1935, of United Light & Power Co. 

and intermediate holding ey which ‘companies have registered as 
holding companies under the niet Securities and Exchange Commis- 
sion has initiated integration Scessatinas er the Act directed to the 
company and other companies in said ‘sm Company disclaims any 
representation as to the effect of the Act or the administration thereof or 
A guteeme of the integration proceedings upon the ownership or business 

e company. 

by erm am en intends to ays the net proceeds fom the sale of 
these bonds (estimated at $30, exclusive of accrued interest and 
after deducti underwriting discounts and estimated to the 
redemption of its outstanding bonds (exclusive of $64,000 principal amount 
to be redeemed throu ugh the xing fund) which, exclusive of 
interest, will require *29,142,880; the remainder of such proceedings is 
initially to become part of the company’s general funds. 

Capitalization Giving Effect to Present Financing 
Authorized 
lst mtge. bongs. 3%% series due 1970 (due 

t pret 1 970) 


Outstanding 
$29,000,000 


83,601 532 shs. 

;%, cum.) (ar $100) .- 50,300 shs.  50,144.4 shs. 

300,000 shs. 150,136 shs. 

1 underwriters and the principal 
ue 1970, severally to be p 


Unlimited 
,000 shs. 


erred shar 
Seties pref. shares (6 
Common shares (no par 
Underwriters—The names of the princi 
amount of Ist mtge. bonds, 3 4 % series 
by each, are as fo! owe: 


3 


seueye 


Republic Co 
Coffin & Burr, Inc Arthur Perry & Co., Ine 
R. W. Pressprich & Co 
YF 7. EPpy Sees 


E. H. Rollins & Sons, Inc 
Co 


sc uccagpo 


. 


388222232 


300 
450 
250 
150 
100, 
250 
250 
100 
200 


3 
38 


Smith, Barney & Co 
Stern Brothers & Co 
Stern, Wampler & Co., Inc___ 
Lowry Sweney, Inc 
Spencer Trask & Co 
Tucker, Anthony & Co 
Onion Securities Corp 
G.H. Walker & Co 
Watling, Lerchen & Co 
White, Weld & Co 
Whiting, Weeks & Stubbs, Inc. 
Dean Witter & Co 
Income Accounts for Stated Periods 
——Calendar Years—— 6 Mos. End. 12 Mos.End 
Particulars— 193 1939 June 30,'40 June 30, 40 
; $9,813,739 ,104,209 $10,130,739 
’ ° 1,295,813 2,552,245 
26,573 14,280 26,595 


$12,347,408 $6,414,302 $12,709,580 
8 4,243,85 2,135,40 4 068 
721,912 383 876 
1,681,088 
1,728,126 


Dp 
First of Michigan Corp 
Glore, Forgan & Co 
Halsey, Stuart & Co., Inc____ 
Harriman Ripley & Co., Inc... 
Harris, Hall & Co. (Inc.)__... 
Hawley, Huller & Co 


833288855333 


seeee 


3228222222222 


388 
333333535 


333555 


Hemphiil, Noyes & Co 
W.E. Hutton & Co 








750,387 
: 1,767,320 
1,050,255 1,961,568 
$1,945,900 $3,893,235 

7,351 17,168 





Net earns. from 
Other income (ne) 65.505, TEA 


Total earn earnings , , 
Int. on Sunsed debt. ___ bs StS 
eg tement y interes 8, 

nt. 229 
Amort debt disc, & nage 
69,403 





$1,953,251 $3,910,404 
549,835 1,100,536 
1,546 2,746 
Cri2,213 
27,877 


7,500 
10,469 


$1,368 ,236 





Balance Sheet June 30, 1940 
Ltabil 





of this company. announced that 
will redeem on Nov me dt at 105 and accrued Ra 
. a 
mortgage and collateral trust bonds 
Payment will be made at the 5 


corporate trust . 
at once.—V. 151, p. 2185. 


The Commercial & Financial Chronicle 


Oct. 26, 1940 


Commanweaite Edison Co.— Weekly Output — 


Compan y hes furnished us with the Sellowing summary of wo Dados 
Ww en output ectri energy 
conditions of cartier served by deducting sales outside of territory to 


other utility companies. 


t. 28 131 ‘214, ‘000 

. 151, p. 2348. 
‘eaeoeeeeeiiils & Southern Corp. (& Subs.)—£arns. 
Period End. Sept.30— — 1940—Month—1939 194912 Mos.—1939 


Gross revenue 12,520,758 i}. 720. si 149,390,869 
4 935 612.349 59. ,699 


Operating expenses 
— 3184268 1°590'307 22/207 922 
17,817,310 


Provision for deprecia’n 
1,509,065 1,365,928 
49,760,938 


and amortization. --.- 
929,493 4,152,927 

3 987,188 3,018,255 36,314,259 36,391,346 
446,679 


942,305 1,134,672 13, 13,028,164 
749,813 "749, 802 8, 997, 706 8,997,546 


192,492 384,870 4,448,973 4,030,618 


a Reflects deduction for full preferred stock dividend requirement at 
the rate of $6 per share perannum. Dividends were paid a _ to Jan. 1+ 
1935, and at the rate of $3 per share per annum since that da 

Note—The electric properties of Tennessee ewes Power Go. ‘and South- 
ern Tennessee Power Co. were conveyed on A 15, 1939 to the Tennessee 
v Authority and other public ncies, and those companies have been 
dissolved and are in tag of liquidation, which will invoive a substantial 
loss. Accor y, the income accounts of said companies and all interest 
and dividends received rom them by Commonwealth & Southern Corp. 
ae been eliminated for all periods from this statement of consolidated 

ncome. 


Weekly Output— 

The weekly kilowatt-hour output of electrical energy of subsidiaries of 
the Samenwon & —. es adjusted to show general business 
conditions of territory eek ended Oct. 17, 1940, amounted 
to 170,501,401 as yr 4 a h 87s "0, 979 for the corresponding week 
in 1939, an increase o 670,422 or 8.03%. 


Monthly Power ( a rut— 

Electric output of the mmonwealth & Southern Corp. system for the 
month of September was 737,553 ,606 kilowatt hours, as compared with 
675,441,984 kilowatt hours for 3b, TO, 1939, an increase of 9.20%, 
For’ the nine months ended Sept. 30, 1940, the output was 6.426 465.563 
kilowatt hours, as com h 5,666 718 kilowatt hours for the 
emmepenns period in 1939, an n Inerease of ty 41%. Total output for the 
year ended 58 8 1940 was 8,604,974,034 kilowatt , as com 
with 7, rar 9 kilowatt hours for the year ended Sept. 30, 1939, an 
increase of 

Gas output “a hee Commonwealth & Southern Corp m for the month 
of Septem was 1,176,472,300 cubic feet, as com d with 1,050 661,500 
cubic feet for September 1939, an increase of 11.97 For the nine months 
ended Sept. 30, 1940, the output was 13,277, 148,700 « cubic feet, as com- 
pared with 11,296,247,900 cubic feet for the correspond iod in 1939, 
an increase of 17. 54%. Total output for the year en pt. 30, 1940, 
was 17,966,657,100 — font as compared with 15,584,474 ‘300 cubic feet 
for the year ended Sept. 30, 1939, an increase of 15.29% .—V. 151, p. 2349, 


Coniarum Mines, Ltd.—£ztra Dividend— 

Directors have declared an extra dividend y-* two cents per share in addi!- 
tion to a regular dividend of five cents } share on the common stock, 
both payable Dec. 5 to holders of record Nov. 15.—V. 151, p. 841. 


Consolidated Chemical Industries, Inc. (& Subs.)— 


Earnings — 
we Months Ended Sept. 30— 1938 
et profit $166,055 


Faderal income tax 7 
Depreciation 111,608 
$47 ,440 


x Final net profit y$168,898 $195,891 

x Before any provision for excess-profits taxes. y Equal under the parti- 
cipating provisions of the shares, to 47 cents a stage on combined 
shares 1.50 cumulative participating class A preference stock ‘and 
80,000 shares of class B common stock and compares with net profit of 
$195,891, equal to 54 cents a share on combined class A preference and class 
B common stocks for quarter ended Sept. 30, 1939. 

For the nine months ended Sept. 30, 1940, net poets was $557,815, equal 
under the partici eas provisions of the shares, 1.55 a share on com- 
bined class A a B shares, comparing with $412, a or $1.14 a share on 
combined shares for the nine months ended Sept. 30, 1939.—-V. 151, p. 694. 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 


1 
18,776,179 
16,150,657 
49,419,509 





Gross income 
Int. & other deductions - 





Net income 
a Divs. on pref. stock- -- 








Consolidated Edison of New LS production of the 
clecseie lants of its i. for the week end . 20, 1 . 
ae compared with 147, 700.000" kwh. for the corre- 


to 151, kwh., 
sponding week of 1939, an increase of 2.4%. 


Grants Leaves to Draftees— 
Announcement was made on Oct. 21 


dated 
Subway Co.—that the companies wiil nt a militar 
employees called for service under the Nationai G , or drafted, a 
also to those of ay Pe who volunteer for service not longer than that 
.” said Floyd L. Carlisle, Chairman of the board 

for three months a military teave allowance a 
their standard work week pay, .ess social security payments and military 
Pay and , ory ri yt yy will aiso pay all group nce 
ay = a@ year a - after mili seave becomes effective. 

n — 2. within rr days of the end rs 


still — Cc An my y fit to work, will 
or in Ff, Gotu end Poy - Co service and seniority 


create tor = — in mili ity will be ved to loyees 
Sahn ie oer i; ae. — sa 
Consolidated Lobster Co., ga Dividend— 
Directors have extra dividend of 50 cents per share in 
addition to the quarterly oe Bom pO By 
common stock, bo Payable Oct. 31 to holders of record Oct. 5. 
Consolidated Water Power Co. —I/nterest Rate Reduced 


to 3%, % on Bonds— 

on the autemtion it ates 41 oui A ond ante B bends hn ton 
mtge. 

reduced to 3 At the same time 


the shares of 
by $ waived 
a of two years from May 1, 1940.—V. 144, p. 282 
Consolidation Coal Co., Inc.—Listing— 
The New York Stock Exchange 
preferred 


(par $2 oe 
trust certificates upon the expiration of 
Nov. 1, 1935; 232 516 shares of countnan 
- notice of on con rsion of 
common stock upon official issuance 
common stock purchase warrants, making 
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ber applied for: 58,129 shares of 5% preferred stock, and 
common stock. 


he total num 
os9.si8 = under which shares of outstanding 
agreement, w 58,129 ou 

5% Bw Bn and 338,434 shares of the outstanding common stock are 
holders ot the. voting Nov. 1, LF expire on ov, 1, a The 
woes Trust Co. of New York, aay ony the vetlen 

ew or 
paces ney will be entitled on and after Nov. 1940 to receive certificates for 
Preferred stock and for common stock for the number of shares represented 
Geuniy Mra te of tea Wilks ‘pita: t its te trust depart- 
a 

ment, 140 Seaadvay, New York, N. ¥., is prapacad to havent after Nov. 1 
‘ votes trust og for BET. erred stock of 


stock and 
idation Coal Co. for cancellation, in exchange for appropriate stock 
tes.—V. 151, p. 1140. 


Consumers Power Co.— Earnings— 











Period End. Sept. 30— 1940— Month—1939 1940—12 Mos.—1939 
Gross revenue_________ $3,725,237 $3.368, 534 $44,086,631 $39,471,799 
Operating expenses_____ 1,439,249 ae 090 17,581,674 16 '572.903 
ee 613,140 76.676 5. 1 743 4.274.531 
Prov. for depreciation__ 430, 390°000 5,040,000 4,516,500 

(ae! Ee $1,242,848 $1,174,767 $15,715,214 Sie. 107 ,864 
Int. and ner deduce’ ns_ 382,171 390,792 4.774.530 4.730.731 

Net income_________ $860,676 $783,975 $10,940,684 $9,377,134 
Divs. on preferred stock _ 285,427 285.428 3.424.819 3,424,822 
Amort. of pref. stk. exp. 65,278 65,278 783.339 783 339 

a ee el $509,971 $433,269 $6,732,525 $5,168,974 


Continental Baking Co. (& Subs.)—Zarnings— 
wat Tote Ended— Sept. gas" 4 Sept. 30,'39 Sept. 24,°38 











Weiitiiis isin saarumalatidl @ die Kiabines ditiidalied $1 dihetalliins ikendpeste 

Cost and expenses. _..............- 14 $45 "915 éaceee, >’ alee 
Operating pretis ss ae tienes ne a aha $1,501,652 $1,870,812 $1,873,908 
GENE SROs oid ca ndknmbncatinns 60,681 2,839 3,507 
I oo ene eccnm eben $1,562 as $1,873,651 $1,877,415 
—_ GM GUUIPenens . . . . ccccccccccue RR A Ta me Ete 
So a DR seh Bs FA, 502 2,32 838 

= IN ti ws iv te aici hash idieaie alial 474,923 513,226 529,650 
Federal income taxes_--..........- 298 ,050 232,985 254,170 
a eS Le ee $781,267 $1,125,118 $1,092,757 


For . 26 weeks ended Hy: A 29, 1940, company reported net profit of 
$1,324,900, equal to = A a share on peahered seed, comparing with net 
profit of $1,823,805 al after preferred dividends. to 75 cents a share 
on class A stock in like 5 period of 1939.—V. 151, p. 546. 


Continental Can Co., Inc. (& Subs.)—Farnings— 


12 Mos. End. Sept.30— 1940 1939 1938 193 
Net a 4 after charges_$14,886,204 $12,787 ytd $i. 533,068 $12,914 "41 





Deprec. & Fed. tax_... y5,941,719 5.275.495 4:506.537 4'325, 041 
Net income. -___.__-_. $8,944.485 $7,511.996 $7,026,531 z$8,589 4a 

Shs. com. stk. (par $20). 2,853,971 2'853.971 2'853.971 2'853.97 

Earnings per share. _-_- $2.82 $2.32 $2.16 $3 Ol 


y Calculated at the new rate of 24% applicable for the last nine months 


1! a period. z After tax on undistributed earnings.—V. 151, p. 2349, 
/ 
Continental Motors Corp.—Lainings— 
9 Mos. Ended July 31— 1940 1939 
SNE aah Ladi oa eu bboeccnoeacunbonnbes eee Ne lomeS ite 300 
b Earnings per share__._.._...........-....--. $0.1 


a After all charges, including Federal income tax, a p eS. 
b On 3,000,000 shares of common stock, $1 par.—V. 151, p. 2040. 


Coos Bay Lumber Co. —£arnings— 

















9 Months Ended Sept. 30— 1940 1939 1938 
Profit from operations -_--........-- 6294-131 san: 4 $28 ,604 
Interest paid or accrued (net) -.--.--~- 56,2) 57,045 
ee oe ema 65/497 103: $3 84,482 
ea a al ac 100 140 124/084 148,932 
Non-operating property expenses... - Cr2.817 ae << , sale 

Loss from operations----.-......-.- prof$44,511 $94,546 $261,855 
Profit from dis 1 of assets____-_-_- 84,053 108849.570 757 
Revai. Bem Bes int den Ri Ridge RR. 193 338 dipthe )* pee 

Deficit, G Bie Beaes® 2299 125 630 ,360 227 174 

Deficit, Sept. 30........-....-.- $881,899 $774,476 $488,273 

Balance Sheet Sept. 30 
Assets— 1940 1939 TAabdilittes— 1940 1939 
iibbebhadnbd $6,643 $16,495 | Due bank ........$1,141,675 $1,381,089 
Accounts rec. (less Ace’ts payable, &c 88,7 111,458 

reserves)....... 207 471 254,387 | accrued payrolls. _ 36,124 35,715 
Inventories... _-. 279,032 333,031] Acer. prop. taxes. 84,352 137,525 
Plants, properties, Accr. prop. taxes 

NESE TE 6,491,898 6,779,613 due 1941 to 1954 222,163 241,973 
Deferred charges -_ 56,082 99,759} x Capital stock... 6,350,000 6,350,000 

EE bob sacsse 881,899 ‘774, 476 
is dine dial $7,041,125 $7,483,284 Mecnbdsncess $7,041,125 $7,483,284 

x Represented by 63,500 no-par shares.—V. 151, p. 1718. 

Copperweld Steel Co.—Earnings — 

2 Beanie Ended Sept. 30— 1940 1939 
eS Oe a a eee a b$798,136 $610,549 


a After all charges including depreciation and Federal income taxes at 
the increased rates recently enacted. b Equivalent to $1.38 per share on 
514,864 shares of common stock outstanding.—V. 151, p. 2439. 


Corn Products -stbrmig ee = Co. —Earnings — 





Profit fre + am $8, 425.408 $8, 108.631 $s o70 737 $3 o78.232 

rom 0 en 970, 978, 

Other income. -- waanets 1,539,039 1,826,393 1,475,050 3,755,282 
agtith on $9,967,447 $10,535,024 $10,445,787 $7,733,514 


Total income 
Federal income & ot 








Gh oh eon ccccccce 3,898,431> 2,337,186 2,162,676 1,470,474 
Boccvecans ) 1,125,000 1,170,000 1,260,000 

Net profit... -..-.---- j 016 ,072,838 $7,113,111 -003 ,040 
Preferred idividends.-.. 1,290,124 ¥ 000;128 1,290,125 hes ie bt 
Common dividends..... 5,692,500 5,692,500 5,692,500 5,692,500 
he Bangs altos masits $913 ,608 aoe: 213 sur$130,486 $1,979,585 

a “Dec. ee 16,588,226 15,777,994 15,334,491 21,805,983 





So ,674,618 $15,868,208 $15,464,977 $19,826,398 


$1.89 $2.30 $1.47 

as i = Chicago—Debentures Offered—Formal offer- 
ing was made Oct. 24 of $10,500,000 1 zone Sey a ating 
fund debentures, by Morgan Stanley & ne., 
associates. The debentures were priced at 101 Ys, to yield 
about 2.08% to maturity and about 2.05% to the first date 
on van ew are callable at par. The issue has been over- 
subseri 


$2.29 
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The offering ranks among the lowest cost industrial bond 

os through the medium of a term issue 
Associated with Morgan Stanley & Co. Ine. in the under- 

writing are Bacon, Whipple & A. G. Becker & Co., Inc.; 
Blair, Bonner & Co.; Central Republic Co.; Clark, or & 
Co.; Glore, Fi & Co.; Harris, Hall & Co. (Ine. ); the 
Illinois Co.’ of Chi : Lee Hi, n Corp.; Smith, Barney 
& Co. and Stern, ampler & , Inc. A selling group of 
about 170 investment dealers distributed the issue. 


Dated Oct. 1, 1940; due Oct. 1, 1950. Interest payable A.-O., in Pégieterable as t0 
or New York. Coupon {debentures in denoms. of $1,000, 

principal only. Sinking fund 
amount of debentures ann yabl 

Aug. 20 of each year, 1941 to PLS mataet Se. Sinking yoo 
applied to the redemption of debentures. Sinking 

anticipated as provided in the indenture. Red., at open company, as 
whole or in part, on any int. date on 30 days’ notice, = on an — date 


on 45 days’ notice, at the fol te nip ony and accrued int. red. 
betwee Sass 30, 1942 104%; thereafter on or before oa. 30, 1944, 4 108 
thereafter on or before *50. 1946, 102%: -thereutver © 
1948, 101%; 100%. Continental Illinois National Bank & 
Trust Co Tiina Sane, . 
ana L in Illinois in 1865 as North Western Manu- 


ted 
‘o., the eo Sees Dae Cee founded in 1855. Com- 
in the maaibetere and distribution 
, iron and steel varves ittings and 5 ee aed aoa for fae 2 pe and 
conv water, oul — other liquids which products 
are used in pract i hE all mater 5 indusiries: heating apparatus and a 
products A te oe toe ential purposes; and sanitary plumbing 
applis liances and fixtures, “ee sanitary” enameled iron and vitreous 
and heavy porcelain ware and brass goods and su —, 
They also do a substantial. business in the jobbing of numerous onan ee 
to their own products, such as beng heaters and softeners, kitchen oo. 
stokers, oil burners, furnaces a nd sundry pups | supplies including iron. 
brass and copper pipe. Thev are alno fatwe fa tors and distributors of 


pipe 
sidaetea y and certain of its subsidiaries own and operate 11 n.anufacturing 
Pe yf oF groupe a panrne haeinat plane io lncnted an Chicano Tt Th 
a an 
also maintain 160 sales branch houses in 131 cities in the United Bestes. % 
cities in Ss and five cities in Great Britain. 


fact 


Capitalization (Company and Subsidiaries)— Cueenene 
as 

June 30, *40 

15-year 314 % sinking fund debentures, due June 1, 1951... -- $10,600,000 
Funded Sp GE os edn sh eaccdesaceaacnnneuewiun 66,299 
Minority interests in subsidiark Rs ais da opi is che be oiaralal 728,435 
5% cumulative convertible preferred shares (par $100) ...---.-- 19,280,300 
* Common CN BE k 6 ek ss <add dns dad cambdanalome 58,715,700 


* An additional 385,606 common shares are reserved for issuance on 
conversion of the 192, 5% cumulative convertible preferred shares. The 
present stated conversion prices are: $50 per common share if converted 
on or before June 15, 1942; $57 1-7 common share if converted thereafter 
and on or netere June 15, ‘1947; and $66 2-3 per common share if converted 
after June 15,1 

Earnings—Consolidated figures, after depreciation and income taxes, 
for — cumpeny and its subsidiaries (other than its French subsidiary), 
are as follows: 


Balance Int. & Adiusted 
Before Amort, of Consolidated 
Year— Int. & nt Net Inc. 
Amortization Expense or Loss 
1930..... sy casa site haninatds diets $772,866 $302 ,497 $470,369 
|: a MRA TRS TRS def6 ,938 ,503 623,741 def7,562,244 
Bor acmphaenteddeamiadane inn »754,203 619,899 def8,374,102 
TEN dnteh in dn etedvehil ends tncedhieianinindl def1, 635 596,440 def1,660,075 
ently apa NGA A ca erates Rye i = 1,426,453 568 ,297 858,156 
peep lag Sp ae a et Pi 1 9,022 540,742 1,448,280 
eg et te RN, le 6,313:334 1; 5.752.828 
lp RE ia el iy ABS A .294 480 ,662 9,712,632 
I <n ae ais te oh dn chteianendig: enuadiines 494 449,008 349,486 
ins fn sh. enh anon tadeiatahiie ane nine 4,989,479 457 ,039 4,532,440 


Purpose—Net proceeds from the sale of the debentures (estimated at 
$10, Ads oe. pa wr accrued interest, and after deducting expenses and 

os Sosa or AK ay ny will be , together with treasury 
pam yt to ré extent for the retirement of the company’s out- 
standing $10,600,000 of 3 i 3 


' debentures, due 1951, which the company 
intends to call for redempt on no Dec. - 1080, at 101 of their principal 
amount ($10,706,000) plus accrued in 

Underwriters—The names of the several “anderwriters “and the several 
















principal amounts underwritten 42 soo Ly res ively, are as follows: 
ow eg Stanley & Co., ol ee ipple & Co., - 
000; A. G. Becker & Co., , $400 30.000. Biat lair, Bonner & Co. 000; 
Goutral ® public Co., $400,000 Clark, ei ‘& Co ir 800,600; Glore, 
n & Co., $500,000; Harris, Hall & Co. (Inc.), 600; ‘The Illinois 
Co. of Chica, ,, $400. 000; Lee H a 00 Smith, Barney 
& Co., $850, See Wheater Co., ‘Inc., ; 
Consolidated Balance Sheet 
June 30°40 Dec. 31, °39 Ltabutttes— June 30,°40 Dec. 31, °39 
Assets— $s $ Accts. payable. 4,491,600 4,149,018 
Cash on hand & Accrued liabs... 4,172,824 3,507,714 
demand deps. 10,463,605 14,413,587 | Sink. fund pays. 350,000 350,000 
Call loans, guar. Deferred income 23.466  ...--- 
by bank _..-.- 773,016 115,375 | Long-term debt. 10,316,299 10,691,805 
—*, securs 55,849 23,878 | Min. int. in sub. 728,435 1,053,586 
Notes accts. Reserves_...... 208 634 202 874 
rec. on: 12,082,541 11,713,055] Preferred shares 19,280,300 19,280,300 
Inventories _._. 31,324,185 27,431,254|Common shares 58,715,700 58,715,700 
Oth. curr. assets 189.278 .734| Capital surplus. 1,027,202 1,049,589 
Invests. (net)_. 1,471,964  1,483,491| Earned surplus. 10,828,120 10,323,666 
Fixed assets(net) 52,827,265 53,358, 423 
Def'd charges. 954,877 727 ‘457 
BOM sssccce 110,142,579 109,324,254 oO 110,142,579 109,324,254 
—V. 151, p. 2350. 


Cream of Wheat Corp. (& Subs.) —Earnings— 
Period mot. Sept. 30— 19405 a4 eer a 1940—9 Mos.—1939 


x Net << - 45000 $304 ,127 $693 ,053 $800,774 
on ¢ 

shs cap. otk. (no par) - $0.39 $0.50 $1.15 $1.33 

x and Federal taxes but before provision for Federal 


profits 
profit for the 12 monthe ended Sept 30, 1940, was $983 ,237 equal to 
$1 1642 2 shee actines 51 tT jt or $2.31 a share for the 12 months ended 


Crown Drug Co.—Dividend— 
have declared a dividend of 5 ae 
record D 





share on the common 


SoA eR ee adae Beets Tass ted Prieur paren was tae 1S 
ast a on a 
cons SEesibution made on April 10, 1937.—V. 151, p. PO 18s. 


Crucible Steel Co. of America—Temporary Certificates 


for New Stock Ready— 

Stockholders have been advised in a letter from F. B. Hifnagel, Chairman, 
that it is not necessary for holders of the 7% pref. shares to to exchange them 
for the new 5% pref; shares in order to receive the dividend ‘ov. 20, 
alth wrens se ture ie her Oe Yer -. it 

out that stockholders desiring to sell their old 7 
par value m them before sale, as the New York 
will not ae the certificates for delivery. ‘Temporary 
of beth the now £2 ES. and new no-par common stock have been pre- 
pared for exch certificates now are being engraved, 
according to Mr. —V. 151, p. 2188. 
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Crystal Tissue Co. —Earnigng— 


Mos. End. Sept.30— _ 1940 1939 1938 1937 
4 ng $110,890 $64,265 loss$il.229 x$113.332 
$1.03 $0.53 Nil 


E 
93,000 8 $1.06 
After -vahen of 6/000 Gor enibads ene anette ted profits. y After 
depreciation | Federal income tax.—V. 151, p. 2188. 


Cuba Northern Rys.—Listing— 
The New York Stock Exchange has authorized the list of deposit 
receipts for $16,766,000 first mortgage gold ponte. pis ue June 1, 
i963. to be issued pursuant to procedure for deposi as of Sept. 20, 
940, between ieee Bankers Trust Co. as fame of the company, 


a = Soca 
it rece’ are to be issued under ure for deposit 
dated as of dept, 20.1 — issuance of such phew ery t receipts was author- 
ro Sept. 4, 1940. ga deposit resttans will be dated 
pong Ay Ann pC. VE ‘or payments of i ts of 
interest and principal, to game 1, 1970, as J te | will be made by 
check transmitted by mail to the of deposit receipts. 
Such payments are payable in United States cen There are at present 
no governmental restrictions in Cuba which woul ald prevent the the ae me af 
from making available payment of instalments of petaeeel 
ted to be made to the owners of , x4 receipts. 
Deposit -= Ba will be sud in form only and in denom. of 
$500, 1.000 and multiples of $} ,000, ong we wes be cus ble as to denom. 
and transferable at the of Bankers Trust Co. without charge therefor 
Only certificates in denom. of $500 and $1,000 will be ble for delivery in 
settlement of exchange contracts. Title to the bonds deposited under the 
procedure for deposit shall not, and shall not be construed to pass to the 
company or to t nares | by virtue of ~ 1 copes. but, until payment or 
provision for payment in full as ppeyease procedure f ‘or deposit, shall 
remain in the registered owners of the Sopacs receipts issued therefor 
In June of 1940, a transi poe of the new constitution of Cuba 
me effective in the Repu of Cuba where the company is incor- 
— and where its ‘Republte ones and its business carried on. 
aaeey is advised by — Cuban compe, Dr. Alfredo Lombard, that such 
nsitory provision, y Decree- noes 412 and 594 of 1934 
a the Republic of Cuba, ae affects its issue of first m 
bonds and provides that (i) principal of such lodebtednenn: must be amcréised 
in annual instalments commencing June 30, 1942, and ending June 30, 1970, 
- (2) from June 4, 1940, interest shall be requ ired to be paid at the rate of 
1% per annum upon the unamortize d balance of the pri fet 
Vy company, in furtherance of its aim to make available to bondholders 
ooomepene Payments in as large amounts as it feels that its earnings and 
t prospects justify, has determined, bag nme in any manner waiving 
ts right to rely strictly upon the transitor % 4 e+ vision, to commence Pay- 
ments in amortization of principal on Dec. 940, in advance of the other- 
Tore obligatory date of June 30, 1942, such payments to continue to June 1, 


For the of establishing an orderly procedure where such 
permeate may made and received without the necessity of sending the 
nds to the paying agent for notation of payment thereon on each interest 
Payment date and principal payment date, with the attendant expenses of 
and insurance, Me company, pursuant to authorization of its 
adopted Seve, ¢ 1940, has entered into the procedure for deposit 

dated as of Sept. 2 . 1940, with Bankers Trust Co., as its agent, to which 

Nolder of first mortgage bonds ma 


sit—The procedure for de 
that (1) any Sond Tage may deposit his bo 
on or = oy, *\. a, and receive one of the deposit reatpts & in Free 
istered (2) the regis owner of such deposit receipt sha I ‘be 
entitled a Se receive Payment of instalments of principal and od of 
interest upon the dates and in the amounts out of any suaee which have been 
deposited in trust, or otherwise made available for such petpons, with the 
agent, (3) at any time prior to the payment in full of t nstalments of 
interest and instalments of principal, = holder “ such deposit receipt shall 
be entitled to surrender the same, and receive in exchange therefor a cor- 
responding number of deposited first bonds in coupon form, with 
all th then unpaid interest coupons annexed , the bond and such coupons beari 
legends and riders to indicate the reduction in the amount of the principa 
yable and to indicate the last date after June 1, 1942 to which interest 
been paid, which = Dey: — shall constitute full Payment of interest to 
pond. date, (4) holders e bonds, so ved in exchange for 
t receipts, may ty aa them, enceps with the consent of the 
carte rane thereafter interest and neipal on such first mi bonds 
will after adjustment, strict ae 
For depos 8) the company reserves the right to ‘ure 
deposit at a Lg ime. as peevaaes © therein, and upon such termination to 
bonds, bearing egends and riders as aforesaid, to the 
Samad ote of deposit receipts AD orto) the rooesure for deposit may be 
amended, wen. upon the terms and co in the manner stated in the 
ure for deposit, provided, “ee that no amendment shall be 


eprive the the registered ow 
nds may 


( 
ted now and tae any ~ Ry on or b ore May 31, 1941, but not there- 


after, unless the pany consents. 
fe ndepo: > eels Gen bene prepeces to reqwanns oi Setters 
e Sande to deposit their nst delivery of a deposit 
ure constitutes the 


vided, believing that wach 


and receive a deposit receipt 8 as outlined 
he desires, may continue to hold his bond and 
p pemeipel § ny 


funds made available for the purpose 
in accordance with ene tcamal ,Wransitory 
a po 
the applicable nclusive, oo 


, for payments and a notation of such payments. 
"company is y advised by its Cuban counsel that under 
the Cuban law it ‘wht nos able for interest accruing on the a 
Payments required to be made under the transitory provision su 
to the date o on which such payments are tendered to and deposited for the 
ti = ‘ A eee ders, whether or not such payments are co:lected.—V. 


Dallas - - Terminal Co.—£arnings— 
1940—Month—1939  1940—12 Mos 
$257,521 $3,129,579 
2,206 574 


. 


211,321 


$506,118 
186 063 


$320,055 
11,750 


$331,805 
282.180 





Net oper revenues_.__ 
Rent for lease of plant __ 


oO t income... 
oils ae 


Gross income 














Dividends accumulated and un obi a at 0. 1940. moun 
$718. 649. Latest a es to $1.75 a jghare on 7% ted od 
sos: ase cumulative. 


, Was pele on Nov. 
1890. 


—V. 151, P. 
Danb (Conn.) & Bethel Gas & Electric Light Co. 
rities— 


—To Sell 
ties Exchange Commission Oct. 21 announced that 
the company fled an application (File 70-180) ander the Holding Company 
Act the slo oe Te ie of general mort- 
J ’ cum 
The interest rate on the bonas is Ah —- fp 
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Oct. 26, 1940 


The compony alte pespaes te 


standi common 
~ ye Py Cities 
standing common stock and 


In addition. the company will issue 24,000 
stock to Cities Service Power & Light Co. in full satisfaction of indebtedness 
eet ae ny in the amount of $408, 

The bonds, erred and common stock will all be publicly offered. The 
names of the underwriters and the amounts of the securities to be taken 


down by each are as follows: 


The First Boston Coxp ’ 
Putnam & Co., Hartford 
Chas. W. Scranton & Co., New Haven___- 


The net from the mle of the bonds and  Pietecred stock will be 

he * 18 , of $600,000 6% 25-year 

at 110% “oF 16. a 
at 11 16, 


=.3 and - the redemp 
Cities Service Power & 
sale of the common aL 
See also list given on first page of this department.—V. 151, p. 218 


Cutler-Hammer, Inc.—Earnings— 
Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos .—1939 
x Net profit 2182 7 $167 ,067 $925 227 $410,480 
y Earnings per share - - - $0.2 $0.26 $1.40 $0.62 
x After depreciation, Federal le and excess profits taxes, &c. y On 


capital stock. 
Earnings for 9 Months Ended Sept. 30, 1940 

Gross profit from operations, $3,461,935; selling expenses, $1,333,904 
general and administrative expenses, $309,593; provision for *eacoenanee, 
and amortization, $143,899; social security and unemployment taxes, 
$158,029: Federal normal and excess profit tax and State income taxes 
(estimated), $630,964: profit, $885,546; other income—miscellaneous, 
239,681; net profit, $925,227.—V. 151, p. 1141. 


Dedham (Mass.) Water Co.—Bond I ssue— 

The Massachusetts Public Utilities Commission has taken under advise- 
ment the worert < the company for approval of an issue of $400,000 first 
mortgage 3% % bo . The proceeds will be used to refund a like amount 


of 44% bonds now outs —V. 151, p. 2041. 


Diesel Plants, Inc.—Registers with SEC— 

See list given on first page of this department. 

Delaware & Hudson vue (& og dicey 
Period End. Sept. 30— _ 1940— 12 Mos.—1939 


1939 940— 
Gross revenues $11,364, 3d sig. rth 717 say 618,210 $45,265,992 
8,153 ,506 401.483 35.753.549 34,126,505 





Net revenues of com- 
panies consolidated _ 
Net revs. of com 


$3,211,216 $2,255,234 $11,864,661 $11,139,487 
Dr20,752 Dri05,099 59,108 Dr371,430 
$3,190,464 $2,150,135 $1} 923 ,769 $19. 768,057 
923,251 392,913 erty tH 


847,714 
1 Bon’ 311 1,307,124 3 ‘220, 390 249.55 
"702 2°736,061 3 ‘713. 48 


798 686,532 
3,558 2,402,361 


Cri18 
x$766 654 $570,347 x$3,032,103 





Net revenues of all cos. 


harges 
pe ome and deprec_.-. 
Realized losses from sale 
of securities (net)... - 





$311,641 
x Deficit.—V. 151, p. 547. 


Denver & Rio Grande Western RR.—Plan Reported 


Disapproved — 

The compromise plan offered by the creditor groups of the road and the 
Reconstruction Finance Corporation failed to meet with the a val of 
Federal Judge Symes of the U. 8. District Court in Denver, it has been 


reported.—V. 151, p. 2041. 


Dodge Cork Co., Inc.—Earnings— 
Earnings Months Ended t. 30, 1940 
arnings for 3 Months En Sep $146,820 
Net income before income taxes 14,987 
—V. 151, p. 696. 
Doehler Die Casting Co. —Earnings— 


Period End. Sept. 30— 1940— Mos.—1939 1940—9 
a Net profit $1 Ht "$135.572 ah | ois $398 ,700 


Earns .per sh.on cap. stk. $1.42 
a After depreciation, Federal income taxes, &c.—V. 151, p. 1719. 


Dome Mines, Ltd.—Earnings— 


9 Mos. End. Sept. 30— 1940 1900 53 
Total recovery $5,955,140 $5,4 


1,982,300 1,952,164 
594 ,304 
79,703 


Mos .—1939 


1937 


1938 
636,735 


$5,470,830 
1 968 701 
18,249 





$2,854,663 $2,937,972 
191,590 245,333 
x Total income $3,037,621 $3,046,253 $3,183,305 
x Before depreciation and depletion.—V. 151. p. 1569. 
Doyle Machine & Tool Corp.—<Stock Offered—Public 
offering was made Oct. 25 of 113,004 shares of common stock 
of the corporation at $3.75 per share. Burr & Co., Inc., 
New York, headed the underwriting group which includes, 
O’Melveny-Wagenseller & Durst, Los les; Brown, 
Schlessman, Owen & Co., Denver, and Sidney S. Walcott 
& Co., Inc., Buffalo. Of the total number of shares being 
offered, 36 ,000 are for the account of the corporation. The 
yey! 77, 004 shares are for the accounts of stockholders. 


ro Fat Se. hae been am ted registrar of the common stock. 
= & was =e - — 27, 1927 ‘. New 


me. py RB me aevure of mach and parts. Upon its 
me ‘ool Co. all 
liabilities. The yle-Wall Machine & Tool Co. was a Rk pn ye Be — 
had been engaged in the manufacture of machinery 

1919 to ane, 1927. 


he past year, the corporation devoted approximately 90% of f tes 
activities to the manufact and airplane et 2 
including shift 


rods, 
and 





$3,276,799 


pendent upon the of finished 
vor Doration se semi-monthty and are paid  y- cu tomers when rend 
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Derperation. has specialized in the manufacture of high m ma- 
chinery, tools and parts. Prior to ite specializing in in the manufseturing and 
processing of a Parts, the corporation manufactured machinery, tools 
and parts to apecifications for various industries. 

Ca uthorized Outstanding 
Common stock ($1 Dntoie sid Mexboeethahemodiae anit 150,000 shs. a 77.004 she. 
9 Saree ect to issuance of 36.000 shares now being 

On Oct. 2, 1940, by amendment to the certifica gt Secesperniion. She 
authorized capital stock, of 1, ; a oaunae 
$100), was increased to to 150,000 shares (Dar $1), and each of the shares of 
common stock of $100 par outstanding were changed by reclassification 
Gurr Co. tne. has agreed Yo: pirchase from the corporation 26,000 

urr -, Inc., from t copere ion 
shares of the authorized m stock an entered 


t unissued commo also 
into an agreement with Lawrence E. pa ie and’ Louise F. Doyle, ee. 


for the purchase of the outstanding 7 
iy 004 shares are rea to the yo. hereunder. 


te of 113, being 
Warrants—36,000 aushorised but unissued shares of common stock are 
be reserved against the exercise of Warrants to subscribe to a like number 


of shares of common 
Underwriting—Burr & Go., Inc., has associated with it the following 
firms as members of an underwriting s syndicate who will participate to the 


extent set oppeues —- several 
PO" Metvour -W) ier & Durst, 28,675 


Burr & Co. 654 shs.; 
Se. pews we ree aa Owen & Co., 28, 675 = Sider S. Walcott & 
8 


from the shares of authorized and 

stock at a price of $3 pr share, within 30 ro from and after the effective 
date of the registration statement, Psion the registration statement 
becomes effective ou or before Dec 














Purpose—Of the estimated net proceeds of approximately $98,000 after 
deducting expenses of registration, $51 06 of such net proceeds will be 
used by the cor tion to make the cash porment required 4t., the 
contract of pur between the corporatio d Lawrence E. Doyle, 
covering the 5 he Rerepese of the land and beg B ” 84, 00 of om ne 

. oy the corporation to reduce the mortgage nm $29,000, to ,000, to 
525, Goo Ft are under way for the Ray bn dy t 

n the wes industry through the purchase of new machinery, and reo 4 

balance of the net proceeds, maunting 0 apprextnahaly $43.00, will be 

utilized by the corporation for the purchase of such machinery and as 
additional working capital 

Earnings for Stated Periods 

———- Years Ended Dec. 31——-——- 7 Mos. End. 

oe sn i ao 1937 1938 1939 July 31, '40 
es less urns, 

aie a aie aa $183,875 $171,145 $163,455 $312.37 
Cost of goods sold - - - - ~~ 157 ,004 129,478 124,394 191,613 
Sell., gen. & adm. exps--_ 22,887 30,256 29,296 30,287 

Net profit from opers-_ $3 ,983 $11,410 $9,763 $90,470 
Other income. -------- 1,626 3,172 1,296 2,222 

Total income ------.-- $5,609 $14,582 $11,061 $92,693 
Deductions from income 5,087 4,621 1,736 2,374 
Prov. for Fed. normal 

income tax. .-.----.-- 107 1,367 1,195 20,348 

$414 $8,594 $8,128 $69,970 

Provision for Fed. excess 
PUGEMS CAR. cccewcecs 20 ccewes — ll wesaes 0 ceeous a23 ,962 
Net income--------- $414 $8,594 $8,128 $46,008 


a Based on Second Revenue Act of 1940. 
Balance Sheet July 31, 1940 
Assets—Cash on hand and in bank, $44,195; marketable securities, cost, 
$6. 011: accounts receivable, trade, $27 617: accounts receivable other, "$119: 
ue from some, emma ait inventories, 3,544; other assets, $6, 809: 
assets (net), $69, c > si. 14i: total, $106.2 233. 


Liabilities—N otes ayable, others accoun trade, 
$21, 773; ous to ates paval Hietinities, $65, aT cenit capital stock, 


$82,800; earned surplus, if 482; total, $195,233.—V. 151, p. 2041. 
Duluth Winnipeg & Pacific Ry.—EZarnings— 


September— 1940 1939 1938 1937 
Gross from railway - - - - - $157 462 $120,924 $91,313 $116,522 
Net from railway-----.- 51,580 23 ,805 def4 314 16,670 
Ne ry. [~« paaeme.. é 24,346 2,490 def23,880 def643 

rom Jan. 1— 
Gross from railway-.--.- 1,107 ,345 951 a3 830,270 1,080,314 
Net from away” tit iit 225,008 104,161 def51,419 215.382 
Net ry. —- meee... 3.313 def88.444 def242'899 15,585 
—vV.15 1 


(E. I.) du Pont de Nemours & Co.—Gort. Order— 
A new $11,060,000 contract with this company for high explosives to be 
manufactured at Wilmington, Ill., was recently announced by the War 


prc tract increased to $17.760.000 the Army's orders from the new 
Bens. 30. 


plant © which is yr constructio: A 38S SS order was 

At the same time the War that 
in to increase Ry contem Lemplated size of the plant, and military 
circles heard it would be to twice or three times the capacity 
originally planned. a5 1 comuarueston contract announced last 
month was vor $10,863 ,000 

The new order announced was specifically for ant. DNT, and Tet 2. 

ties 


$26,000,000 for 


“Chari Ind., fi ufact f meokeless ——— ‘Original 
at iestown, ‘or Man ure of s 
contract for this powder t announced July 17 at cost ow y $25,000.00. 


—V. 151, p. 2041. 
East Tennessee Light & Power Co.—Earnings— 
Earnings for the 12 Months Ended June 30, 1940 


Gross s t' SE. pnpccapentagehannine enone emdineds 
perating 


Operat: expenses, 
ne omy Ge SE. | cctaccuescosconsuscecsascedace 


Net operating revemue. . .. . ... 22 eo ec cw ence ne enecccee $672,574 
Other imcomne (BSS)... oc cow cccccnccccccccecscesccccescsce Dr961 





Net earnings $671,613 
Interest om funded Gens... .. 2. 2cn nn cccccscccwscccsccccseses 259,200 
Amortization of bond discount and expemse._._.-....-.....- 35,861 
Interest on other debt and other charges.........-.-......-- 81,699 
Provision SEP DORSEE IASSND COE kc cc cwcciccoccsvesnasccecs 57,400 

$237 452 


WO SUG... antinwgoccentanendanccnaseesccccgatbstoiod 


Note—The obere statement includes the operations of the Tennessee 
Electric Co. (merged with the East Tennessee Light & Power Co.) 


Eastern 
for the 12 months ended June 30, 1940.—V. 151, p. 243. 
Eastern Gas & Fuel Associates—Larnings — 





12 Months Ended Sept. 30— 1940 1939 
T consolidated income - -_......---.-------- 12,053,844 $8,961,206 
Deprec Lay A = = poe coapeliitdibenad 4'237 Ons 4 3 He 
t n PS SS © SOS2 OS SSSSS8 22224 . . , 
Een xveencuacccepaessscan 2'761:900 2'889'659 
Debt discount and expense - --. ~~ ------.-.------ F 628 ,630 
Net income available for dividend ete. $3,318,484 $756,849 
Earned share of 4% % prior pref. stock. ~~~. ~~ -- $13.47 $3.07 
—V. 151, p. 1893. 
Eaton Manufacturing Co. + Subs. PR shay yay 
Period End. Sept. 30— 1940—3 Mos.—1939 940—9 Mos.—1939 
& Wet SreNts... Wocnscs $814,502 93351 339 $2. 722,850 “$1,637, *°4 
Earns. per sh. on cap. stk $1.16 $0.50 $3.87 $2. 


After taxes, interest, depreciation, &c., but before socio for ne 
eurtax on undistributed buted profits.—V. 151, ’p. 413. 
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Eastern Shore Public Service Co. ‘& Subs.)— Earnings 














12 Months Ended Sept. 30— 1940 
Total cel cy un tis touted enechin-tscein bre> nonptend *7 200.087 35 30,091 
AA SA te asl, ue 5a Si . 
Provision for retirements__.____.._.___.______- 430/544 "136'485 
Federal income taxes____._..__..______________ 116,190 89,167 
ice nbcbactueconebtdccoduccaktinckes 284,507 243 ,692 
ti OS ci Las ese bebe vo ceecdeadd 16,36 $928, 
Other income (net)____._._._._.....__--______- ve $3 i 13398 
Se SERRE PRS NF a EE HSE ae. 24 ,993 ,031 
becrese ane a ooo ec 
As tion of debt disco punt ar and expense_______ oft eas 48.964 
Sissiianceul dedesieen fe. >. OR ee 
ee ae oe acre ee oe 17, 50,639 
Divideune —y preferred stocks__________________ eis ore et 
a OE ae ee eee ee eS ee $101,871 $235,066 


Eastern Utilities Associates (& Subs. )—Earnings— 
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 





























Operating revenu ues ..... $751,350 $710,964 112,257 ,824,969 
Ris ita Sw eens hea 364,182 335,726 > 419,463 $3.534" 
aintenance-...___.__ 38.048 7 410,839 386, 
Taxes (incl. inc. taxes). 127,790 100,992 1,377,157 1,201,024 
Net oper. revenues... $221,330 $236,740 $2,904,799 $3,000, 
Non-oper. income (net) - 857 476 . 26,661 bat at 
Balance. ....._..-.-. $222,187 $237,216 $2,931,460 .987 656 
Retirement res. accruals 66,490 65,808 ° 983" ,953 ns 997. 791 
Gross income... _...- $155,697 $171,408 $2,147,5 
Interest and amortiz_-- 35,912 . 86,004 ° Aone it i498: $568 
Miscell. deductions -. - - - 400 36 12,165 400'582 
Sen CRP er en $119,385 135,369 $1,698, 739, 
Pref. dive deductions: $ $1,698,997 $1,739,010 
Gh, Bis Sidon ctinbetiiben <cosscimbuie 77,652 77,652 
NNR 6c ie bhnbEadcdnaidh atanbnnnonm 1,621,345 ,661, 
Applicable to minority interest. ...........--.. . 24,209 - att 
Applicable to E. U. A........-----.------.- 1,597,1 .635,508 
Non-subsidiary income................---...- . 309.834 - $60 824 
ri fe a ae ae ee $1,906, 1,945,332 
xpenses, taxes and interest.................-.- 149,204 ° 131,141 
ENGL, «is noondieithhs aamnnnanesmnehiinines 1,757,7. 814, 
Amount not available for dividends and surplus - - . 368 y: pe ve : ” 
Balance available for dividends and surplus-.. $1,757,487 $1,814,191 
—V. 151, p. 1893. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Oct. 17, 1940 the Ciounse-bowr system input of the 
eg companies which are subsidiaries of American Power & Light 
Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 





a a” 

Pa. +. Subsidiaries of— 1939 
American Power & Light Go--138, a 584.00 000 129,074,000 “4040, 000 d y2 
Electric Power ¥e ht Corp 000 000 4.1 
National Power & ht Cn. $9: 176,000  80.012:000 9,164'000 11.5 


d Indicates decrease 
The above figures do not include the ee inputs of any companies not 


appearing in both periods.—V. 
Eisler Electric ee 
Earnings for the Year Ended Dec. 31, 1939 








Net ogies.- ong oe cannes egeehe cdbanedsntasabsagnéptnsaconie $1,506,699 
CRERETOID, 0 ps4 vdbcnkcdcucedencgssotdemetacssaviscndswcdés 1,126,977 
Se administrative and general expenses__............... "219,854 
Net aad CR CITE. 0 onc cn ctnnddsochetemssdosceusce $159,868 
CURT ROMER. on nsccascdséccvcdbcneadnscadscacdecuchbeousach 19,877 
Geeky MGM. 2 « sngwcpesacéssv tucutsdivadendpbetbotocks . 
Interest on loans and mortgages.-....-.-.......-..-..--.... $179 .748 
Discounts allowed to customers... ..........----..-.--.--- 19,035 
Provision for doubtful accounts... ...............----.----.- 5,342 
Provision for de RO. oc wocnntancnvoceevésecesétcones 40,776 
Patent amortiza BO be ponkatansdeacebcsardedudtinaste ,041 
income and excess profits taxes..............--..... 12,327 
NOG IBC0MG..220 ccccccccccnesccoccccccccscccensccesses $54,831 
Dividends paid natinoeonniatniinthen inbnhen oe dipihines oukmine 
Earnings per share of capital stock...............-...-...- P Br 


Balance Sheet Dec. 31, 1939 
127,853; notes pnd aapeunte receivable (net), 9181 ,0es: ,082; 


n , ’ 
ertters deme “total, $1,461,986." 


merchandise in 
(net), $182,168; deferred chases, 15717, 
Tete Ame Ee payable to banks, $55,000; accounts payable, mee 517: 
deposits prepa ate $11,255; expenses accrued, $12,301: Federal 
Sie des os ofederal | te $12.82; 


why $14,: 

A, rently, gat bane, ca oe pe (par $1). $393: 261 oo 

plus, $833,27 earned surplus, $39, 180 tot , $1,461,986.—V. | ane 2252. 
Electric Household Utilities a (& Subs.)—Zarns. 


Assets—Cash, $ 














on... 1.230.675 $1 1,301,026 $1,278°243 
TOSS Prorit.....------+ ’ ’ ’ ’ ’ 
Selling & admin.exps... 1,149,611 1,077 sod ses 1,341,149 1,317,958 
pret fons trom oper... 9TCtUsS ,064 $438. 041 $40,123 71 
Miscellaneous credits... 66,667 49,999 78,085 333 dae 
Net earnings. .....- $147. 73} loss$378 ,042 $37,962 $214,269 
Prov. for income taxes. - >. eee re 17,772 20,688 
Excess of foreign exch - 7 nanos Git «sy. iene 
Prov. for obsolete & slow- 
moving inventories,&c -......  --....- OR BOF: 5. ininddcc 
Wri of e 
ee Po ee ee Pe TORE. - dewminn 
et res. for —-? 
pong el pane oy & loss 
cheney SeBibedia it inkbdee  >0lmabek’ .. -omnaibl Cr89,875 
Net profit..........- $113,765 x$378,042 x$312,156 $283,456 
Ae te GOGdee - nbbdeli 2 Tedtece ... 280 394,115 
on sceccedneas sur$113,765 $378,042 $312,156 $110,659 
Shares com. stock out- 
Jomoe 30} 000 501,800 396 660 396,858 
forceeer” $0.2 Nil 71 


per s 
x Indicates loss. y Conversion aa we. mahi therefor provided in 


or 
tp aes Consolidated Balance Sheet Dec. 31, 1939 
yah $022. 421; Federal savings and loom association certificates 
bonds, $215,000; marketable bonds, $155,174; receiv- 
a (net). #3792527; inventories, $1,431,583; peepess expenses, $58,573; 
aus ead “and, bulliige squipment: ‘Res (ocd), 81-28-50 On rental, 
trade marks and goodwill, $1; toral, $6,056,166." Detente. 





2496 


ies—Bank loans ‘oreign subsidiary, 7 8250,000 accounts payable, 
9; accruals, S107 500, ge toy stock 


Liabilities— 
57 | shares, 1,637; 
Beto gi id corer irae has hee 1984 


El Dorado Oil Works (& Subs.)—Earnings— 
1939 1938 1937 


$353,758 
29.227 
1,462 x2 ,926 47.996 


608 toast 10} 008 $276,535 
522; 554 850,349 795,379 


$1.071.914 
Cr5.155 
$850,349 


1936 


28.979 
20,556 


$04:603 


$993 600 
226,720 
Cr28,498 


$795,379 








184) 
Dr67 
$522,554 





Surplus at Dec. 31... $527,845 

x Income tax of subsidiary. 
Balance Sheet Dec. 31, 1939 

$7,329; accounts receivable, peg ll 714: notes receivable, 


+278; ad pace on Tlaxsoed $23 423; advances + $628,524; inven- 
ya ¥ not yet sesstved contra), 1.203.509 


660; 
$6346. P plant and equipment (less depreciation 
deferred ° ,823; total, $4,616,179. 
, $103,724; notes Payable, $1,080 ,000; 
pam gh: for taxes, $12, ue for copra purchased, not et received (con- 
), $1,203,509; capital stock 141,700 no shares) , $1688, 592; surplus, 
$527, 845; total, $4,616.179.—V. 149, p. 1913. 


Electrolux Corp.—LZarnings— 
Years Ended Dec. 31— 


Assets—Cash, 


-deosaaie a 


1939 x1938 x1937 
$2,154,997 $2 615,378 $3,450 380 
32,831 49,561 66,420 





$2,665,240 
111,271 
12 


34,858 

2,177 1,463 
446,600 616,620 

Net profit $2,040,922 $2,775,498 
Dividends paid 1,485,000 1,980,000 2,722,500 
Earns. r sh. on 1,237,500 shares 

capital stock $1.34 $1.65 

x Including subsidiary company. 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $2,036,759; accounts receivable (net), $4,430,946; — 
tories, $1,054 »29; land, machinery and ae (net), $742,- 
067: paneme. 1; prepaid and d erred cupqnets. 200.4 $6 total 1. $6 304,900. 

Liabilities—Accounts payable and , $637,398 

sales sives. ssourte deposits, $402, 
able, 5,370; reserve for Federal income comes, $1, 
cellaneous taxes, $299,963 ; capital stock ( 1 par), $i, 237, BO) amount re 
senting difference ‘between stated hm get of no par value capital stock at date 
it was changed t P~4 value stock, present par value, $1,063,550; 
earned surplus, $3,206,292; total, $5,304, 900.—V. 151, p. 2191. 


Elgin Sweeper Co.—Farnings— 
Earnings for the Year Ended Dec. 31, 1939 


Interest 
Loss on disposal of fixed assets 
Provision for Federal income tax. ~~ 





$2.24 


Net sal 


Profit from operations 
Other income 


Prior 
Cum 


reference stock dividends 
tive preferred stock dividends 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $154,887; trade notes aad accounts receivable (net), 
335; other ‘accounts receivable, $3,048; accrued interest receivable 
1 inventories, $293 .263; Savalas. $10,485; splat. pro y. 
at), $80,023, paventa $8; deferred ch $15.04 051; to 410. 
ar caeck payable, $13. siee ; dividends pe Fed 3. Baan 2 
accounts prior ‘erence 
280 tb5, cn cumulative dividend ‘preferred stock. $45,000; common 
30 000 no per r shares), $156,511; din surplus, $4 §.798:; u 
,198; total, 1, $500 410 Ve 136, D. 2981; V. 135, p. 2499. > ‘ 


El Paso Electric Co.—‘Stone & Webster and Blodget, Inc.— 
Cuts Participation— 

Stone & B 
330 bende 1 Gneee. f oplodget. Inc., principal underwriters of $6,500,000 


Participation ant 7H. underwrit es ot and wi je ge ae oa t f eeu 
a ma ‘ees. 

saan had originally been to vale a larger 

Mk, fee wm “pending = on the —— of 


rticipation a nol put the 
whether arms length’’ bargaini vg gy but i hat the 
company had requested the ceaune in the ~ ATE . 151, a, 2350. 


Empire Gas & Fuel Co., Ltd.—Rates Sus 
The Federal Power Commission (a oy atom 
pended for five nanthe schedules of increased rates sold 
ire Gas & Fuel wa , to the Hornell (N s. ¥ Ke om is Lig Go. 
had ed on the rates for Nov. 18. he new schedules wi 
pi file filed on Sept. 23, were wo have become effective on Oct. 24.—V. 1 


by sire P. ower Corp.—Accumulated Dividend— 

as hove Gochaced 0 dividend of 74 ponte per chase on He $2.25 
Nov. partic Dividends of 56 cen rae a on bass, 10 Sune 1 10, Or March il, 
Gatien foe ll, of 30° See also V. 151, p. 986. 
Erie RR. 

(Including Chicago & Erie RR.) 

1 1939 
$7 .753 ,527 


2.497.493 
1,598,171 


57,886,732 
at 612,614 
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Oct. 26, 1940 


En bie sopere Master overruled ob; to 
fied by TOG ou Sey 8. last, eet Sines 
eione tae Mane Aue. 12. 


‘mee Corp.—Earnings— 
9 Mos. End. Sept. 30— 1940 
a = dividends 
Amer. oemaree Corp... 
Gen. bp aos 
Other sae a eee: a" 
Underwriting ie be 


Int. earned on bo biases 
Miscellaneous income. - 


$113,734 $1 10.827 
181,827 174,119 


"414 
14,770 12,991 
ba 41 2p 2.26) 


92, 
Int. on debentures 125,625 «146,924 
b Taxes refunded 2,281 2,753 


xcess of incom $e oes $2) ,054 
Preferred dividends... 71,301 2,138 


a On stocks of associated and subsidiary companies. b To debenture 
holders and taxes paid at source. c Over es expenses (without giv- 
ing effect to results of security transactions) ncludes $21,299 interest 


on bank indebtedness. 
Balance Sheet Sept. 30 
Assets— 
Cash in banks and on hand 
Accounts receivable for yon ce sold 


General market securities, at market 
Investments in securs. of associated an 
American General Corp.: 
Preferred stock at market quotations 
Common stock at net asset amount 
General Reinsurance Corp. capital stock 
First York Corp. common ——y (13% owned) at 
net underlying asset amoun 
International Capital Co. of Cas Ltd. (874% 
owned) at net underlying asset amount 








29,329 
uotations.. 5,055, 334 7,281,380 


sub. Cos.: 
8,182,170 
y1,800,878 
490,160 510,750 
42,788 358 ,073 
$14,878,820 $18,446,518 
3. 726 32-186 


} 6,028,400 
22,897 ,652 





Total 

Liabilities— 

Accts. pay. for securities purchased—not received _ 

Other accts. pay., accrued expenses and taxes-.-.-- 

Accrued interest on debentures outstanding 

Notes payable to bank (secured) 

Reserve for Federal income taxes 

Reserve for contingencies 

Debentures assumed by the corporation 

Excess of amounts (net) at which investments in 
Am. Gen. Corp. pref. and common stocks are 
carried herein over book cost, without provision 
for any Federal taxes if reali zed 

Excess of amounts at which investments are carried 
herein over book cost (net)— International Capi- 
tal Co. of Canada, Ltd 

Excess of cost of investment in First eae Corp. 
common stock Over carry amoun 

Unrealized appreciation wey of aad market 
securities owned 666 559 

$3 convertible preferred stock, the first series 227.764 ro 038 

Common stock (10 cents par). 479,129 479,129 

Surpl 10, 642'358 11,585,507 


$14,878,820 $18,446,518 
z At over-the-counter 


Dri90,511 


Dr604 
Dr152,690 


10,942 
Dr132,100 





x Includes reserve for taxes. y At book cost. 
closing bid quotation.—V. 151, p. 548. 
Eureka Vacuum Cleaner ping oe gempessp 


Company has acquired the assets of Progress Vacuum Corp. of Cleve- 
land. Manufacturing equipment shortly will be moved to the Eureka 
plant in Detroit. Terais were not announced.—V. 151, p. 2191. 


Evans Wallower Zinc, Inc.— May Reduce og teil 





$27 .476 $29,524 def$10,471 
charging manufacturing, selling, administrative and idle plant 
qrosaece 131 %  aptenoes for bad debts. y No deduction for surtax.— 
. » DP. : 


Fairbanks, Morse & Co.—$1 Dividend— 

Directors have declared a Pym of $1 per share on the common stock, 
no par value, payable Dec. 2 to holders of record Nov. 9. Dividend 1 of 25 
cents was paid o on last, and — three 5 previous! In 
addition extra dividend of 25 cents was paid on March 1, last, anda epecial 
dividend of 50 cents was paid on Jan. 2 1940. —V. 151, p. 699. 


Fall River Gas Works Co.—Earnings— ' 
Period End. Sept.30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $73,838 $69,836 $951,072 $910,245 

¢ 502 ,000 484,497 

6,178 64,505 65,164 
12,911 179,947 162,746 
$204 ,620 $197 ,837 

12 52 





Net oper. revenues _-.. 
Non-oper. income (net) - 





$204,632 $197,889 
60,000 60,000 





$137 889 
10,212 


$127 ,677 
95,962 


$144,632 
7,689 





$136,943 
ividends declared 119,126 
—V. 151, D. 1894. 


Fenton United Cleaning & Dyeing Co.—Accum. Div. 

The directors have declared a dividend of $1.75 share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Oct. 15 to 
nesters of vesens Cok. 38, “Teeldar acnsunt Wes paid in e 13 

_ quarters and a dividend of $3.50 was paid on June 16, 1937. “y 51, 
P. bs 
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Family Loan maga Inc. (& Subs.) —Earnings— 


























ast. 4 End. me collected 1sse 1938 1937 
pte en Le -- $1018 18138 $2160 oT bos iets 
Operating expenses_---- 465.425 417.794 335.629 292°736 
Gross profit _.......... $528,021 1, $368,118 5,761 
Depreciation --~.......- 14 0681.09" ma Ripe Sapa = on Ee 
Interest ._....-_...._. 1,508 30,074 28,611 18,97C 
oes. © bad debt res ~] oes be 68,526 53,540 12 45,779 

Federal income tax_-_--_- 96.774 67 ,657 44,908 31,643 

Net profit......_.._. 1,072 v 54,479 $179,309 

Sy en er 
ser z a 8 re > > A 
Pref. series B divs__.-.-_- 266 Dy I pagans a, eee ea 
Common dividends -_---_ 197 ,523 177.759 105,000 50,000 
Balance to surplus - - $90,908 $59,313 $86,979 $66,809 
Consolidated Balance Sheet Sept. 30 
1940 1939 1940 1939 

Assets— $ $ Liabiltties— $ $ 
Cash on hand Divs. pay. Oct. 1. 240,164 211,315 

in bank......-.. 1,967,026 1,686,118) Notes payable__ 5,250,000 4, ,000 
Notes receivable a. thrift ace’ts 269,067 228,552 

(chattel mtge 2. 11,622,338 9,767,234| Fed. income tax.. 186,960 225,514 
Notes rec. (inves State income tax... 24,573 16,247 

ctfs.), Fay 3,333,057 3,208,379] Fed. cap. stk. and 
Scrip & municipal social sec. taxes. 7,457 6,480 

i <neank: .Spegiem 100} Inc. taxes (est.)_- ks, Soe 
Restricted cash on Invest. ctfs. ; 

deposit in banks 2,377 2,377| contra_.......- 3,333,057 3,208,379 
= from empl’s.. 5,717 4,290 | Res. for conting.. 941 13,112 

Real estate.......  ...... 230 | Pref. er 1,774,190 1,787,630 
Ace’ts rec., m 100 2,704 | Pref. series B_.... 500,000 —sL_..-- 
Furniture & fixt’'s Common stock... 905,314 814,960 

(deprec. value). 148,414 130,939 | Capital surplus... 2,871,753 1,955,111 
Deferred charges -. 59,269 60,662 | Earned surplus... 1,663,049 1,495,732 

TOGR: sstsotad 17.138.297 14,863,032 Total_......... 17,138,297 14,863,032 
—V. 151, p. 1572. 

Federal Grain, Ltd.—Zarnings — 

Years End. July 31— 1940 1939 1938 1937 

pera’ my ny es hy ) $389,519 $185,154 $150,430 $1 

rs) ‘ns (a eprec. P ° 
Income from ievestan "ts 25,901 47,946 23,438 $6935 

Total income__-_-__.- $415,420 $233,100 $173,868 $213,063 
Pond int. & premiums 195,988 187,841 199,306 204,178 

; Say 1,500 1/500 4 1,2 
Executive salaries_-- ~~. } 48,650 48.388 {42,748 44,780 
I on nick cain enenchentindn 254 1,218 
Other deductions- ~~ ~~ - 29,140 20,448 1,355 46,248 
Prov. for income taxes & 

excess profits tax _...-. ee 0 en ok ee 

pf SE prof.$94,142 $25,076 $71,295 $84,611 


Balance Sheet July 31, 1940 


Assets—Cash in transit and = & ing agents, &c., 
receivable, $47, ee, advances secu: ion $132, 620: stocks on hand, 
$3,618,890; ast%i 773; prepaid expenses, 200, mort- 
gage receivable, a out of sale of terminal elevator, $307,769; invest- 
ments, $60, 739: bonds of compeny, Oa pate wee in anticipation of is: 
fund (par $196,000), cost, $1 mem pipet , $86,001; pro 
ry Men reserve for depreciation of rr 61 $79). $5. 895,441; total, 

Liabilities—Bank loans and outstand checks, less current oucuns 
balances (secured), $2,315,558; sundry itors, $524,316; accrued tax = 

ane ba 


111,682; accounts 


incl. prov. for income taxes and excess profits tax on Cit fe on 

July 31, 1940, $87,940; Ist mege. a ing fund gue be 2,949,000; 
bond redemption reserve, $128,3 6%% cum. pref. — ' {S109 par); 
$3,000,000, sornmon shares (100,000 class ‘A she. and 40,000 class B shs., 


an). RS ys distributable surplus, $295,066; earned surplus. 


$94, total, $10,644,380.—V. 149, p. 2511. 


F spacing ere Mercantile Co.—Pref. Stock Offered— 
Estes, Snyder & Co., Ine., Topeka, Kan., recently offered 
3,500 shares of 5% cum. pref. stock (par $100) at 105 

r share. Of the stock offered 2,000 shares were offered 
in exchange for the 2,000 shares of 6% pref. stock on a share- 
for-share basis at $103 per share. 

History & Pusinne—-Demneey was incorp. in Kansas on Dec. 1915, 
under the name of the Lux Mercantile Co. The charter was aN for a 
term of 50 years. On June 27, 1918, name was changed to the Fleming- 
Wilson Mercantile Co. 

For more than 20 years company has engaged in a wholesale a 
business dealing in groceries, meat, fruit, and produce. In grocer 
which comprise the major portion of the company’s volume of cya - the 
company holds an exclusive Sanenpe for its territory as a distributor for 
I. G. A. products through licensed I. G. A. retail stores. Such franchise is 
renswable from year to unless canceled by the com y on due notice 
to the grantor or upon due notice from the ntor for failure to maintain 
credit or to observe the limitations on distribution of I. G. A. products or 
Savertsing facilities. 

The territory covered includes approximately the entire State of Kansas 
and certain counties in the northern part of Uklahoma, and is served b 


are located at ee em Hu , Lea 


chao the past five years the company has followed a moderate expansion 
Program. Prior to 1934 the company carried on all its operations from one 
warehouse at Topeka. During the past five years — branch ware- 
houses have been established at Hutchinson, Kansas and ence, 


Kan. 
In 1934, the company inaugurated the policy of selling on a cash and 
basis to supplement its ~~ credit sales. In 1939, there were five 
er warehouses cone tos on a cash and carry basis. 
These warehouses are D eee at Topeka, Hutchinson, Leavenworth, 
tin 1987, th yn juired iy rights to operate a common 
np the com e 
errs Me sane tee rs IB Sh 
t 0.a er perm y e 
of M bsequently been and the js parate depart department of the AN 
su opera as a sepa: m e com y. 
other cities fi the territory served has been expanded to include’several 


and Earni ngs—Sales and net income for the three years ended Dec. 
31 eT and the three months ended March 31, 1940 ore ap Sillows: 


me. 31, 1937 $4309 959 Nee til 
DOE, Dy Ec in Gcdndchcbeadstubcennnngaweons 4,615,245 61,501 
EE, Bs DO bea ethene dhddenttasie td 5,012,322 74,600 
March 31, 1940 (3 months). -......------------ "927 
The capitalization of the company as at March 31, 1940, was as follows 
~~ pmo Amount Amount 
Authorized Outstand’g 


Title of Issue— 


6% cumulati Ee ey 100.00 shares 2 
Sotunees aenake x ¥ 00.00 2,000 shares 2,000 shares 


Cepttieation—Ca I Mag 3. 1940, 
the authorized capital 


preferred stock and 2,000 shares of common stock, all of $100 value. 
As a result of the and upon completion of the sale of the 3 shares 
of 5% cumulative erred stock offered, the company will have the follow- 
i rae erred stock (par $100) 41500 shares 3 shares 
oe x $100)....-...-.-...------2,000 shares 2000 shares 
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Purpose—Company, it is , will receive 1,663, as the net 
poe gp tp phe yee ae 
sale of the 3, of 5% cumulative -. It is in- 
tention of the to use $210,000 of t proncede Ser the 
of the 6 cumulative Preferred stock, and so use the balence of 181 08 0 

provide ventories and accounts receivable - 
Sounding volume ateaen 


Balance Sheet March 31, 1940 


Assets—Cash in banks and on hand, $71,511; a a a amen thy 
pg (net), ag ee fg merchandise investments, 
net), $77, cio deferred charges sas Te other assets 


Danks, S75 P00: acess accounts payable, $90,265; 
unem 


tee Da $009: stcra ove oh Am Po i 
or Federal and 8 te ca: ital stock tax 53; provision 
te income taxes.” $2 $2 734; ~ t5 lia ties, $1,177; 


,000; common stock 
art ies ” $259,041; total, $884,077 


reserve ie cont J 
Wo nuns ingencies “bg Fae 
—V. 150, p 0 3358 


Florida East Coast Ry.~-Reorganisation Plan— 
Hearings on t of reorganizati on Diy, the compeny. coling Ae te 
ex of securities submitted on a 9 last were heard Oct. 24 in 
Fed Court at Jacksonville, Se 
The plan was expiained by M. Anderson, Vice-President of J. P 
M & Co., Inc. and Chairman of the deposit committee of first and re- 
mortgage bonds, who said 49" 7% of such bonds were represented 


% first mortgage bonds would 
amount Ang new first 


fund % 
by the committee 
Holders of the ‘$12,000,000 issue of 4 
receive under the lan an eq 
bearing 


more. 
resent eat refunding tenes of 5% bonds —— exchange their 
securities for 444% incom 50,000 shares of no-par capital 
stock on the basis of $200 in bonds of the peo issue and 10 shares of s' 


for each $1,000 refunding bond. 
indebtedness and ca copesal stock of the company would be 


Unsecured 
eliminated. See also V. 151, p. 2 


Fontana Union Water Co.—Registers with SEC— 
See list given on first page of this department.—V. 126, p. 412. 


(Peter) Fox Brewing — eee 


3 AMfonthe Ended Sept. 30— 1938 
Nest GRO... .... ocnn cadens Ake $1, 028. A439 $696, 080 $679,621 
Net profit after deprec. & Fed. taxes- 9,097 97,858 
Earn ‘+ share on common stock - 1130. 97 980. $2 


—v.1 . 1572. 


Dicektid County Distilling Co.—Purchase Time Ez. 
a 
his company, formerly K. 
oot 1, 1940 the time during which the cor 
of iis outstanding convertible preferred stoc 
per share. 


Freeport Sulphur Co. —Zarnings — 


Period End. Sept.30— 1940—3 Mos.—1939 1940—9 M 1939. 
x Consol. net income... $816,625 $383,216 $2,314, 436. “si, 038,211 
Earns. per sh. on 796,380 
shs. common stock - . . $1.02 $0.48 $2.90 $1.30 
x After provision for preferred dividends, , Caprecenyen. depletion and 
Federal taxes, other than surtax on undistributed 
Of the Sept. 30, 1940 quarter earn , $266,895, — 33 cents a share, 
represented the company’s portion of t e earnings of its subsidiary, the 


Taylor Distilling. Co., has extended to 
tion will purchase any or all 
as may be offered, at $8.50 net 


Cutan Aanerionn Manganese Corp. These compare with earni of 35.383 
rT: Sane Freeport portion of Cuban-American earnings in the third quarter of 
Extra Dividend— 
Directors have declared an extra dividend of 50 cents per share in ad- 


dition to the regular quarterly dividend of 25 cents share on the com- 
mon stock, both oe Dec. 2 to holders of record . 15. Like amounts 
were paid on Sept last and Dec. 1, 1939.—V. 151, >. "550. 


Galveston Wharf Co.—T7o Sell Properties to City of Gal- 


veston— Dissolution — 

The stockholders will vote Nov. 12 on authoriz and directing the sale 
conveyance and transfer to the a J Galveston any and all interest of 
Galveston Wharf Co. in any and all property owned by it or in which it 
has an interest to effectuate and in pursuance of plan a rye | to the 
voters of the City of Galveston at an election held on Sept. 21, 1940, and 
on considering and effectuating the dissolution of the io ety 


A letter addressed to the stockholders Oct. 8 states: 

On account of the decrease of foreign trade and keen competition of 12 
other ports in the Galveston, Texas, section, company has not paid divi- 
dends for the past five ytars. With the curtailment or Meine and cotton 


e in this territory company has lost its test revenu 
me taxes and others are increas conan, all of which 


eral i 
astiine a Burden upon the company as a private corporation while 
municipally onus « competitors are cumens. 
In attempting to the outstand bonds now bearing a a 54% 


coupon, a plan was suggested that the 6 ty of Galveston 

harf Company property with revenue which w be tax-free 
both as to the interest on these bonds and upon the } property itself. 

Based upon (2 roy ears’ earnings of this company, it is believed 
that approximate) 0 006 snnusily could be saved both in interest and 
taxes should the 7 ae of this company be taken over by the cit 

Such a proposition as to municipal —_ My ted to the voters 
of Galveston on Sept. 21 and was carried by e taxpayers and non- 


The cit; will issue its $3,750,000 rev bonds, series A, to pay 
ood neainerctionnts % bonds w hich will ke gated its have 


been made by which the 3%% bonds will co seid Bir" aaa nae tone 
the necessary funds will be realized to pay and retire the present 544 


bonds. 
The 4 will also issue $2,500,000 revenue bonds, series B, bearing 4% 
seems, So pay She seckintere St tee Care eet Oe de 
ty, for their when liq 
Pisperdcs wil yieid approcimately $130 net per share of sock’ 
he savings in interest and taxes, as mentioned above, it is anticipated 
will help considerably in the payment of the 4% interest and liquidation of 


these series B 
The management and control of the com: ave permer ties will be under 
the direction of » board of masegus, the which wes bo ecameaes 


by com the “B’’ bonds ha 
paid off —V. 150, p. 2576. 


Gardner-Denver Co.—Earnings— 


Period End. Sept. og 1940—3 Mos.—1939 1940—9 Mos.—1939 








Net profit after 
Federal inc. ae 
pees ecm = $257.202 $213,940 $778,715 $663,463 
2 v. 
a... 27,258 28,412 82,580 85,347 
Net profit......-... $229,944 $185,529 $696,135 $578,116 
Net t share 
sha’s.com. stk $0.41 $0.33 $1.24 $1.03 
—vV 51, p . 
General Baking Co. BY tact 
——— 13 W 
Period— Sept. 28, °40 Semt.30 Sent, 30. 3 20 “stg: F8e 
66 WE nao csietsne 
* i per share____ 30-30 14080. i 
x After Federal income taxes, &c. jan 1,808,007 cares 


of oe eke. ian, p. 1896. 
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General Cable Corp.—Farnings— 
3 Months 


3 Months 
1939 

$1,005,819 
363,972 


9 Months 
Period Ended Sept. 30— 1940 
Gross profit on sales 
Selling, adminis. & general expense _ - O86 
Other operating charges, net 57 A02 


et ati fit $3,877 ,562 
Nee Coren Soneer opaaens of sales ___ a .789 
Provision for depreciation 249,685 752,040 


ting profit $921,640 $3,147,312 
ee ts 20,034 53.873 











$3,201,185 
385,217 
10,400 
842,000 
$1,963,568 


Profit $941,674 
Interest on first mortgage bonds 127,337 
Fed. & State taxes paid on bond int_-_ 3,350 
Provision for Federal taxes 343,000 


Net income $467 ,987 
—V. 151, p. 2351. 


General Finance Corp.— Vay Recapitalize— 
Corporation has called special stockholders meeting at Detroit for Oct. 28 
to amend articles of incorporation in regard to aut rt Soe. 
oO! 


Company p to rodace aut 
$10 on fro exieting 250 
110, ~ yey a aie 
des ies A 


ignated as 
Remaining “120 0000 shares of unissued 
series B and carry dividend rate of 5% annum 
As of May 31, 1940, company had ,000 shares of $10 par 6% « cumula- 
tive preferred authorized, of which 308, 760 shares were issued and 88,383 
shares outstanding.—V. 151, p. 2192 


General Foods Corp. (& Sudeai~sBarniane 
Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
es 7,999,152 $110336 ,024 
4,389,832 $9,906,987 11,964.416 
$0.84 $1.89 $2.28 
x Applicable to common stock. 
Note—Third quarter ea of 55 cents were after accrual of '._—— 
Federal income taxes requi. under rates levied by the Second Reven 
Act of 1940, of approximately five cents a share applicable to the period 
Jan. 1 to June 30.—V. 151, p. 700. 


General Investment Corp.—Zarnings— 
Earnings for Nine Months Ended Sept. 30, 1940 


Management expenses 
Cor pe 
Capital stock and sundry taxes 


Excess of income over operating expenses (without givi 
effect to results of security transactions) 8:4 
Net loss on sale of securities computed on average of cost basis. _ 
Balance Sheet Sept. 30, nye 

Assets—Cash in banks, $69,375; dividends and interest receivable, $3 
goseral market securities, at market quesations. yy 034,934; arn, SES 

ving no Sra market, nf om cost, eet: ; investment in securities ‘ 
associated com 333 134 

Liabilities—. Ay = syable. ‘accrued expenses and taxes, $10,466: 


reserve for a cose stock (no , stated value 
$50 per ‘$1,463 3.240; cians & acock (Bt ar). $100,000: ¢ 


; common s 
($1 gar). “303 $2,180,278; unrealized d qn to of 
fo Uelley ct comin. owned: Dr$1,185,453; excess 





$214,415 


2,102 
9,114 


cost estment 
Bauities Corp “hon amount carried herein, Dr$1,191 51S: total, 


Sate Printing Ink Corp.— Farnings— 

operatin profit). $s63.984 $876.268 $708,670 $1 208,419 
ng 

her income 42,773 48,273 58,407 85,381 


$924,541 
152,948 





$764.07 $1,313,800 
137.522 147.014 
197,006 149,088 116,088 180.293 


sha com stk.out.(parsi) "238000 *93¢;000 *Fa8'960 | “S738.000 
ou x 
Earnings per share $0.55 $0.63 $0.48 — 
x Before Federal surtax on undistributed earnings. 1 after 4-for- 
split-up. z At the 1940 tax rates.—V. 151, p. 1432. eis) ie 


General Public Utilities, Inc. (& Subs. 5.) — Earnings — 

Period End. Sept. 30— ean anon eae Pa —1939 
Gross oper. revenues -- - $570,052 $6. 308,482 $5 
ting expense 236.44 333. 951 2853-383 
tenance 439 16.708 224,385 
69:367 67,284 725,789 
779 52, 647,951 
16,015 8,600 30,055 


$172,270 $201,950 $1,926,949 
1,974 264 32,622 


$1,959,578 
368,180 





110/135 


$1,913 ,080 
32,170 


$1,945,250 
361,360 


taxes 
Fed. normal income tax - 


Net oper. income. .--. 
once income. . 








$174,244 
31,769 


71,353 
1,276 


$69,846 
3,242 


202,21 

oe Po pe subsidiaries. a ’ 30.625 
Int. on lst rh col, 856,238 856,238 
Other 7.484 7,863 


$727,668 $719,788 
38,910 38,910 





Net income 
Divs. on $5 pref. stock. - 


Bal. ~ oP 1g! — 
—v. 151, p. mi so0e = 
General Refractories Co.—Earnings — 

Period End. Sept. 30— _1940—3 Mos.—1939 1940—12 Mos.—1939 

et sales $3 702,031 $2.4 458 745 $13. 641,076 494 359 

2:946.700 1;908/827 10:901.472 6.976.040 

1,518,319 

. 227,893 


$2,739,604 
294,759 





$66,604 $688,758 $680,878 








$3,034,363 $1,746,212 
590,255 553 679 
862,797 4 
244,505 222,219 


$1,336,806 
“fp cap. stk ‘ 
—— ' na per 3 soaap.s 73 ‘ $2.84 


General Stee Castings Corp.—Capital 





mys pd ti f 
so ras’ ive hy -. us seated vata — on of $13,007,280, A Ap- 
151, p. 1896. 


General Theatres Equipment Corp. (& Subs.)—Earns. 
3 Mos. End. Sept. 30— 1940 1939 
x Net profit $i73,707 $isi347 © goies24 $207 805 
depreciation and estimated F: incom: 
na, Building Corp. J. M. Wall Machine Oo lee., a 
nine months ended Sept. 30 1940, co 


of the 
orati Pe ean Sema 577 for the pet prod period. 
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Georgia & Florida RR.—Earnings— 

—i End. Oct. 14—— —Jan. 1 to Oct. 14— 
. revenues (est.)_-- $20,750 

one 151, p. 2352. 


Georgia Power Co.—Earnings— 


Period End. Sept. 30— 1940—Month—1939 
$2,870,760 $2,687,683 bs 7 
° . 1,121,934 
Taxes 394,616 '304:714 
frov. for depreciation. - 290,000 270,000 
Gross inco 
Int. & other Seduciiens. 





$986,860 
541,703 





5, ’ 234, 
245,862 245,862 2,950,350 
$203,910 $1,283,791 $2,466,324 


m 
Divs. on preferred stock . 





Balance 
—V. 151, p. 1896. 


Giddings & Lewis Machine Tool Co.—50-Cent Divi.— 
Directors have declared a dividend of 50 cents per share, payable Oct. 29 
to stockholders of record at the close of business Oct. 22. ividends of 
37% cents were paid on July 25 and April 25, last and 75 cents was paid 
on Dec. 21, 1939.—V. 151, p. 848. 
‘fered — 
errill 


Gisholt Machine Co., Madison, Wis.—Stock 
A. G. Becker & Co., Ine., Alex. Brown & Sons, 
Lynch, E. A. Pierce & Cassatt, Kidder, Peabody & Co. 
and Lee Higginson Corp. on Oct. 21 offered at $17.75 per 
share 71,208 shares of common stock (par $10). Of the 
shares offered, 22,791 shares are offered in behalf of the com- 
pany and 48, 417 shares are being sold by certain stockholders. 
ae with the public offering by the underwriters, the company 
proposes to offer 336 shares of common Steaks so stechneteess. who have not 
waived their preemptive sane, at $16 per share. This offering to to stock- 
holders — terminate 30. None of such 336 shares has been 
History rr Business—The business was founded in 1888 by John A. 
—— (saaher of Hobart 8. Johnson, — gy, and me 
ae © Johnson, Pres.) Company was Jan. 1889, in 
Wiscons ait id-in capital of Bn, on. ind 05, wr acquired the 
roperty besloens of American , for 
Which ie issued $200,000 stock. Tho vine 


incl any plant or property, 
Co. Indianapolis, then S receivership. for 

The business of the company, for more than 50 years 
manufacture and sale of machine tools. Company 0 years, bas 
in the early 1890's the first machine tools of a type now pe os 
as heavy duty turret lathes; these received ready acceptance in 
facturing industries. Since than a comauabansive line of horizontal t turret 
lathes has been developed until at the _— time the company’s turret 
lathe line substantially covers the field both size and type. In addition 
to turret lathes, the company has from time to time developed a number of 
other automatic and semi-automatic lathes, a number of sizes of static and 
d c balancing machines, and a Jarge number of both standard and 

special turret lathe tools and other related Parts. 

Dollar sales of horizontal turret lathes and tools and parts for horizontal 

—— have constituted a dominating proportion of the company’s 


Customers of the company include manufacturers of agricultural imple- 
ments, farm equipment tractors; aeroplanes and aeroplane and 
; electrical equipment; automobiles, trucks and automotive equip- 
ment: railroad coment and locomotive parts; machine tools; oil well 
equipment; Sapa Eo transmission equipment; excavating, crushng 
and road grading 7 _ tur lsat marae. fans and 


handling 
with various 


ae 
recently expend and a. st he 
— to pay, in part, for additio: machinery and equipment now on 
er. 


Capitalization Giving Effect to the Amendment of Organization 


Authori-ed Outstanding 
Common stock (par $10) 375,000 shs. 243,873 shs. 
If all the be 38 127 shares 


f common stock oe OSS par), offered by the com- 
De peg Ay tn , there will. be 267 ,000 shares outstanding upon completion 


Summary of Earnings for Calendar Years 
Federal Tazes 
et Sales I p Net pote 
$37. 1 
252,083 


194:700 
437,163 


430,938 
670,291 





A. G. Becker & Co., Inc., C 
Alex. Brown & Sons, Baltimore, 
Merrill L E. A. Pi 

Kidder, 

Lee 


1-4 New York 


Loewi & " wa 
Stern, Wampler & Co., 
Holley, Dayton & 





7 “Advances by customers in part payment of purchases— 

(Adolph) Gobel, Inc.— Meeting Again Post poned— 
until Nov. 3 20. Successive a have bezn taken pending final 
Sen J a eer: with the Reconstruct = Ue 


yo nh Ly for . 1721. 








VYotume 151 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Earnings— 


Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
x Net income. .-_-......-. $122,616 °*-3180, 159 $504,250 $411,002 
Earnings per share-_-_-_-_ $0.28 $0.40 $1.12 $0.91 


5 After debenture int., amortization, deprec.. Gestation and poome tens. 
ulian B. Beaty, President, issued the follo’ on Oct. 

"The o —s t for the nine months ended . 30, 1946, amounted 

after deducting interest and taxes: and deduct: ing from this 

figure the usual reserve for depletion and depreciation, &c., the net income 

for the period was $409. 185. This compares with $622, 536 6 and $ $411, 00s 
for the same period of 1939. Adding exchange credits of $221,027 and 

Deriod of $504 ———— res S155. 961 for — taxes, would give a net for the 


currency 
ieee we = power plant was substantially com —— by the 
pe of September, with only a few minor alterations and justments re- 
maining to be done. The wen ry of ri. 10,000-kw. unit was completed 
in the latter part of 7 Ase. sae t has been in continuous operation 
—- that time. ties for the aryl 4 of concentrates were 
eted about the end of Aces. 
on" the third quarter additional debentures were purchased am 
$288,000 now outstanding, as against $398 200 


Oct. resolution of the board, the company subscribed 
for Bn Sor 1g Canadian md War Loan bonds 

1940, the Canadian Government ee that no further 
a } 5 the exportation of copper would be -—- =e to British 
mpire countries and possibly the United States 7 vent any 
furt er shipments under our contract with Mitsui and aa Miteubishi for — 

duration of the war. To meet this situation a satisfactory contract has 
been negotiated with the American Smelting & Refining Corp. for the 
treatment of our concentrates at their Tacoma plant. This contract pro- 
vides that Granby shall have the right to have its copper —- to it, if 
either the Ca an or British governments desire e) While 
his change will reduce Granvy’s profits somewhat, —_~ 5 realize 


that e Canadian company must do its part in the Lashom emergency. 

‘““The directors declared a dividend of 15 cents per share, pay: < in 
United States currency, subject to the approval of the Fo change 
Goneret Board, on Dec. 2 to stockholders of record Nov. 15, 1940. ‘— 

- 151, Dp. 416. 

Grand Trunk Western RR.—E£arnings— 

September— 1940 1939 1938 1937 
Gross from railway. --- $2,034,186 $1,814,907 $1,494,320 $1,807,361 
Net from railway_--_-.-.- 559.461 332,102 98 |907 223 .253 
Ne ry e. eee... 313 830 111,241 def89 ,140 42,324 

rom Jan. 1— 
Gross from railway. -_-- 18. 089, $40 is 388, 783 12,520,801 18,564,860 
Net from railway_--_-_-- 4,267 6 2,292.3 247.81 4,389,959 
Net ry. oper. income... 2 363 ett ‘502.135 def1,454.051 2,128.79 


—V. 151, p. 1897. 
Gulf Mobile & Ohio RR.—Earnings— 


September 
Ch Se TRE odactns cnapocee otdeabidtve 


1940 1939 
$1,552,379 $1,687,921 
i, ett ecniaininmmnin weit didaiie.e ts 446 ,990 52 7 
Net railway operating income--__-..........-.--.- 


8.35 
204,103 305,059 
From Jan. 1— 


ee De... .. no cwsnwnuts obsacendenes “13 or 743 13 652,856 
te Ce. saan esubnhede napumni® 2,960 3,343,424 
Net railway operating income---__.........--.--- ‘903, O19 1,393 ,078 

Note—Figures for the month of September, and the 9 months ended 
Sept. 30 1939 and for first 8 months of 1940 include Mobile & Ohio RR. 
and Gulf Mobile & Northern RR.—V. 151, p. 1722. 


Hancock Oil Co. of Calif.—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in —y 
to the regular quarterly dividend i 50 cents per share on the class A 
class B stocks, all payable mee: 1 to holders of record Nov. 15. Similar 
amounts were paid | Sept. 1, last. Extras of 75 cents were paid in pre- 
ceding quarters.—V. 151, p. 1433" 


Harbison-Walker Refractories Co. (& Subs.)—Larns. 
Period End. ~~ ~ 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 


z 


Net inc. after ™ 

depl., taxes, &c. (est.) $601,000 $518,200 $1,540,000 $916, 900 
Sheccocemmnenete .-- 1,358,883 1,358,883 1,358, ‘883 1,358,883 
Earnings per share - - - -. $0.41 $0.35 $1.03 $0.58 


. _— for the 12 months ended Sept. 30, 1940 was $2, 492,100 
930, Biz Faw dine . oanal So Ot. 70 (1939, $0.80) a common share 
taxes for the third quarter and nine months are adj 
to Conform oy rates imposed by the Second Revenue Act of 1940 i0-—V. 151, 
Pp. q 
Hartford Electric Light Co. —Customers, &c., Dividend— 
Directors voted a i -—— dividend’’ of 20% to be com ted -! a 
discount on electricity consumed during the month of peo 
yees will be paid a Nalvidend™ of 20% computed on their earn earnings during 
ber. Stockholders were also voted an extra dividend of 20% of one 
month's Gividens. to be paid Feb. 1, 1941. These dividends follow similar 
“ae voted in May. 


5 ganesate ts to be eg et are: customers. + £166 
em ae stockholders, Tracer e Me 
employees, eer eude nde vogether wil wi te to $445" B00" vie .. Customers, 
$303 ,000; NOD mentboyeen, 365 7,000.—V. 151, Pp. 2046. 


Havane Electric & sasanaes Conseihemdated Dividend 
e directors have declared a dividend of 75 cents share on account 


of accumulations on the 6 cum. Ist pref. stock, par $100 qe Nov. 15 
to holders of record Oct 4 "sit Similar payments were made on Aug. 15, ‘and 
Mey itt tests Ror: 15, 1929, and in each of the 13 preceding q 


151, D. 


The Corpora Mfg. C Corp. .—Report on M. cCauley | Merger — 
= that he po Rey = ee ae a ition by H of th 
t n the goopesee acq y Ha e 
igeuead Propeller Corp. LL tigation arising out 5 of anrecments 
nae = 1940, betw G. McCauley, owner of the propeller 
company, — yx Hayes —e 


Under th ts, the Hayes report says, the Hayes company was 
to deliver to >. jey within 90 days $5,000 in cash, 25,000 shares of 
Hayes common stock in exchange for 251 outstanding shares of McCauley 
Steel Pro = stock. Mr. McCauley also was to receive a three-year 


contract his services at $7,200 annually. 
claimed tha 


The Hayes report t an oral agreement was reached on June 21 
P very period originally set forth. 


Mr. McCauley denied 


making ent and on Jul 3 served written notice on the com- 
of J according to the pe Mages 

report to the SEC a then sued McCaiuley to « compel him to ge 
through ‘with the and the transaction held up pending the 


terms 
outcome of this litigation.—V. 151, p. 1433. 


Hearn Department Stores, Inc.—Preferred Dividend— 

Directors have declared a dividend of 75 cents per share on the 6% 
cumulative convertible preferred stock, par $50, payable Nov. 1 to holders 
of record Oct. 29. Like amounts were ous ae 1, May 1 and Jan. 26 


last and on Nov. 1, 1938.—-V. 151, p. 


Hecker Products Corp.—Earnings— 
3 Moe. Ena. Sept. 30— 1940 1939 
| Ree 2z$18 898 yazis: Kf n5002 545 
Earns .per sh .on com stk. $0.01 
x After Conn and 


extraordinary expenditures 
and introducing of j= Pa-Pi-A (a new 
and normal F income taxes, and includi 
Best Foods, Inc. The dividend paid by the Best 
months ended as. 2 30, 1939 ign exchange 1 its 

z After providing for hy X. , depreciation 
Federal income taxes, and inching i ends received from The Best 
Foods, Inc. The dividends paid by The Dot <Vooss, Inc., during the quar- 


The Commercial & Financial Chronicle 


2499 


ter ended t. 30, 1940, approximated its earnings for that period.— 


V. 151, p. 1 
Hercules Powder Co.—Earnings— 


ve, Bate. End. Sept.30—___ 1940 1939 1938 1937 
SORE. wack ecacadace $37,318,441 $28,380,312 > $31 639 $35 409 


= Net ears, all sources. 26,645,734 24.539.751 3,277 “boi? J 
income tax (est.).. 2.901.499 893,191 3 i374 G43 7, 
Undise greats 06m... --- oxanas””” Ceeake” “! coeuue ©217.64 





744,236 $3,646,561 $1,968,635 


Net profit for period... $3, $4 283,823 
9,524,492 10,623,674 


Surplus at ) ae of year 11,160,957 10,113,516 
Proceeds sale of 


com. meni wan excess 
of stated valuation_-_- 


TN. cadnubishineie x 14,905,193 $13,760,077 $11,493,127 1338,032 
Divs. on pref. aaa a ° 93, ’ 93, 3 308; 
2,370,078 1,580,052 1,185,039 2,663,174 


Divs. on common stock _ 
Surplus at Sept. 30___$12, 443.419 $11. 786,329 ag i 5 08 $12,281,162 
1,31 y592, '527 


Shs.com.stk.out.(no par) 1,316,710 6,710 
Earnings per share_._.- $2.54 2.47 
x After deducting all expenses incident to manufacture and sale, ordinary 


and yore gh re " yy of =. accidents, depreciations 
z Includes other income of 714 au 











&c. Average n of shares. 
in 1 +. 3358, 959 = 1939, $306,696 in 1938 one $179,907 in 1937. 
crease: prior year tax adjustments of $1,554. c On basis of hivigends 
paid during od. d Increased by $612 AF, to prior years. e In- 
creased by Ss. 389 applicable to r years. 
Consolidated Balance Sheet Sept. 30 
1940 1939 1940 1939 

Assets— $ $ TAadilittes— $ $ 
y Plants & oe... 960,284 19 ghey ae x Common stock. .16,945,850 16,945,850 
Goodwill........-. 5,000,000 5,000,000/ Preferred stock... 9,619,400 9,619,400 
NR i aa GE 18,817,102 11,009, ‘574 Acc’ts pay. & accr. 
Ace’ts receivable... 4 "927 ‘080 4, 735 095) accounts....... 2,433,236 1,902,625 
z Hercules Powder Contract advs.... 9,344,123 —_..... 

Co. cap. stock.. 1,577,475 1,577,474] Pref. dividend.... 131,232 131,232 
Other assets____.. 17,057 24,225| Deferred credits. - 37.612 45,763 
U. 8. Govt. secur. 83,293 83 ,434 | Federal taxes (est.) oases 980,316 
Marketable secur. 38,807 38,807 | Reser\es._....... 4,430,961 
Invest.security... 147,327 298,389 | Capital surplus-.- 2 112 yr 4,112,456 
Mat’ls & supplies. 5,975,567 3,548,041/| Earned surplus. ..12,141,419 11,786,329 

hed products. 4,474,627 3,689,029 

Deferred charges... 333,235 224,220 

TR ncecinnd 62 ea ,854 49,954,932! Total.......... 62,351,854 49,954,932 





ere le ,355,668 no- shares. 
of $20 161 in 1940 and $18,396,813 in 1939. 
preferred and 38, shares common.—V. 151, Pp. 


Hewitt aides Corp. —Earnings — 
Period End. Sept. 30— 1940—3 Mos.—1939 
x Net earnings... --.-. 832 $103, vit 100, os $184 596 
Earns. per sh. on cap.stk. $0.57 $0.6 $1. $1.09 

x After all charges and reserves for PE tl and eau taxes .— 
Vv. *i51, p. 417. 
yd ory ty anaagag Co.—Earnings— 
9 Mos. End. 1940 1939 1938 1937 
Net prof. after + sa $178,604 y$138,402 ene 739 $414,565 
x Before Federal surtax on undistributed profits. 
Note—Federal income taxes have been computed ons a o, of the normal 


rates imposed by the latest Revenue ‘Act 6 since credits vided therein, 
together with loss from the year 1939, are sufficient to exempt 


After depreciation reserve 
. a 8,706 shares 


940—9 Mos.—1939 


the company from ent of an excess ts tax for the year 1940. 
Sales iled for Se nine months = £1840 were 


ve Ry in excess of those 
for the same period a a%9 ago, and in eas in all lines continues 
at a favorable rate. loans were i —.- 4 eed in the t he tg " 


and the company’s bank debt now stands at $150,000.—V. 151, p. 552. 
Hinde & Dauch Paper Co. (& Subs.) —Zarnings— 


gatety Peed Bt 30 Ag elas alll 
I na canusttnenateieae ‘ , 
y Sake? per share. .............. $1.52 $0.80 $0.96 


x After depreciation and Federal income taxes (at new rate of 24%, 
&c., in 1940). 60,250 shares common stoc 

ns ended Sept. 30, 1940, totaled $10,746,727 
as compared with $9, 603, 161 in corresponding per iod of 1939, an increase 
of $1,143,566 or 11.9% .—V. 150, p 


Houston Electric Co.—Zarnings — 








Period End. Sept. 30— 1940—3 Mos.—1939 1940—-12 Mos.—1939 
Operating revenues -- - - - $812,163 $78 135 6.431 551 $3,185,542 
Spee mnie lass baw 398,739 524 1,612,330 1645 001 

aintenance.-..-....-..- 116,423 5.566 477,599 7,135 
General taxes. ......... 105,96 "86:100 416,514 $79. 19 
Depreciation. -....-..-.-- 81,375 437 326,676 7,248 

Gross income. ..-....- $109,663 $92,507 $488 432 16,740 
Int. on Ist mtge. bonds. 40,504 40,504 162, 18 +116 807 
Int. on equip. notes, &c. 12,251 6,449 42,16 25, 
Amortiz. of debt expense 727 727 2,907 4,83 

Net income. ......-.- $56,181 $44,827 $281,341 $215,416 

tant io Sheet ae ~~‘ Loe 
Assets—Property, ncluding in $10; - 
9; other I investinents $5, *Fo4Gh: cash meh $301 351; “special der om 
oon ee 961; Pecelvables fi from associated ss fe 





materials and poy 107 566 ; prepa 4 1 298; ompaniee, 0.1 
102: we ideorted dette, $62; total, $11,218, 28h. 
lit zap ital stock ($100 par), $5, 006, bonds 
series B 6%, $ Dot pg 576.106 ine notes, $941 650; accounts payable, 
$104,109; taxes accrued terest accrued ,170; other current 
and accrued liabilities, eferred credits, $ i depreciation reemnve. 
$1,528,456; injuries a reserve, $100,647; 


her reserves, » $4.404 
lus (restricted as to eee mass $686,292; total, $i ,218,281.—V. 150; 


Household Finance or. Bs Subs.)—Zarnings — 


Period End. Sept. 30—_ 1940—9 —1939 1940—12 Mos.—1939 
Gross income from opers.$15 460 308 $13 426 258 $20,242,914 $17 218-216 
7,321,900 405 9,017,461 


Operating expenses 
Provisions for losses on 











instalment notes rec.. 859,668 924,440 1,058,257 1,239,932 

Net inc. from o . $7,278,740 $5,814,144 $9,232,252 $7,620, 
Other income — . 5,234 5,714 13,629 ise 

Gross income_....... $7,283,974 $5,819,859 $9,245,881 $7,631,207 
Interest paid... -....--- 309,893 185,332 432,649 258,831 
Prov. for Federal and * 

Dominion income and 

excess-profits taxes... 2,053,010 1,080,845 2,393,926 1,305,178 
Prov. for contingencies _ / ey ere See .  _ abtene 
Minority interest in earn- 

ings of su y CO... 4,503 5,582 §,822 2,741 

sail eniehdlalaill $4,691,568 $4,548,100 $6,188,485 $6,064,458 

Di 5 . stock _ 675,000 675, 900, 900,000 

i t-1 f—-— 5 2.211.911 | 2.211.201 3.686.708 3.084.867 

Note—The op uoume of subsidiary included above for the 
9- and 12-mon od Sept. 30 30, 1940, —— to $175,625. and 
$227 .062 or approzimately 3. 3 ame he consolidated net income for of 
Po Semoath patods ented ans, S6 1eee, 
Sooment ieeeoe futtta nes ode ended Bene. 30 1940 
amounted to 1,177, and has been charged 
against reserves fluctuations and on ° 
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Consolidated Balance Sheet, Sept. 30 
1940 1939 
as $7,637,192 $8,148,626 
a Instalment notes receivable 


73,904,045 60,876,954 
Loans to cmanerers pursuant to former stock 

ownership plan 39,673 
Investment in subsidiary corporation 
Other receivables, &c 
b Office equipment and improvements 


35,177 
491,272 
$70,304,018 





Liabilities— 
Term loan—banks (maturing March 31, 1941,)-_-- 
Notes payable— banks - 
Notes payable—employees, officers, and others, 
pursuant to thrift plan ‘ 482 ,850 
Federal & Dominion income & capital etock taxes 2,460,172 
Dividends payable 962 ,.299 
Miscellaneous current liabilities 
Term loan—banks 
Reserves for Canadian exchange fluctuations and 
contingencies 
Minority interest in subsidiary company 
5% preferred stock ($100 par) 
c Common stock 
Capital surplus 
Earned surplus 


18,000,000 
18,432,475 
697 ,194 689 49% 
11,235,992 10,239,779 
$82,244,583 $70,304,018 
a After reserves for losses of $5,539,011 in 1940 and $4,776,580 in 1939. 
b After reserve for depreciation and amortization of $468,693 in 1940 and 


$488,369 in 1939. ec Represented by 737,299 no par shares in 1940 and 
736,962 no par shares in 1939.—V. 151, p. 988. 


Howe Sound Co.—Report for Quarter— 
The results of the operations of the properties for the quarter ended 
Sept. 30, 1940, are as follows: 
Metals Sold 


Cunces Ounces Pounds Pounds Pounds 
Gold Silver Copper Lead Zinc 
20,074 667,044 15,247,525 Nil 17,200,173 
53,513 2,425,006 44,883,642 16,474,880 24,638,660 
1940—3 Mos.—1939 1940—9 Mos.—1939 

$3,008,285 $3,882,523 $8,956,218 $12,052,495 


926,461 2.433.476 4,581,067 
1,450 ,990 4,534,035 5,136,016 


$1.988,706 $2,335,412 
28,504 24 967 


$2,017,210 
613 307 


$1,403 903 
$2.95 





3d quarter 1940__- 
Year to date, 1940. 
Period End. Sept. 30— 
Gress .... 
ay ag 
fining, freights, &c 
Oper. costs, incl. taxes _ - 


1,455,251 
1,677 ,623 
$749,649 
8,041 
$643 372 $757 ,690 
207 ,150 161,848 
x Net profit - $436,222 $595,842 
Earns.per sh .on cap.stk_ $0.91 $1.26 
x Before depletion.—-V. 151, p. 553. 


Hudson Bay Mining & Smelting Co., Ltd.—Zarnings— 

9 Months Ended Sept. 30— 1940 1939 1938 
Ore, from the company’s properties, 

milled (tons) 1,377 ,242 1,259,761 1,236 ,443 
a Estimated net earnings_....._. ~~ $4,107,840 $3,656,336 %3,096,782 
Per share- ~~ $1.49 $1.33 $1.12 

a After deducting all operating costs (incl. administrative, depreciation 
and estimated income taxes, but without depletion.—V. 151, p. 553. 


Hudson Coal Co. (& Subs.)—Earnings— 


Period End, Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Net revenues $615,151 def$106,990 $2,623,738 $2,236,551 
Taxes. ___. 352,130 365,214 1,384,358 1,525,001 
Fixed charges _ -- - _-- 347,612 353,141 1,393 573 1,435,378 
Depletion and deprec-- 423,558 435,342 1,678,718 1,692,417 

Net deficit — _ -- 


$508,149 $1,260,687 $1,832,911 $2,416,245 
—V. 151, p. 558. 


Hudson & Manhattan RR.—£arnings— 


Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939 
Gross oper. revenue__.. $613,353 $608,313 $5,566,774 $5,550,281 
Oper. expenses & taxes__ 435,396 431,573 3,945,242 3,922,419 


Operating income___-_ $177,957 $176,740 $1,621,532 $1,627,861 
Non-operating income__ 9,954 10,612 92,112 96,966 


$187,352 $1,713,643 $1,724,828 

154,145 1,391,919 1,401,123 

a Interest 233 123,921 1,082,100 1,115,287 

Deficit $88,035 $90,714 $760,375 791,583 

. _,& On adjustment income bonds outstanding in the hands of the public 
at 5%.—V. 151, p. 1898. 


Hudson Motor Car Co.—Preliminary Report Shows Profit 
of Approximately $530,000 for Third Quarter — 

For the quarter ended Sept. 30, 1940, which included the usual period of 
plant inactivity due to the change-over to new models, net earnings of the 
company and subsidiaries are indicated at approximately $530,000 after 
all charges, including depreciation, interest and taxes, according to a pre- 
liminary earnings statement released 7 A. E. Barit, President. Phis 
compares with a net loss of $670,848 in the third quarter of 1939. 

Commenting on the gratifying public acceptance of the company’s 1941 
models, Mr. Barit said, ‘Sales of Hudson cars in the United States in .he 
month ef September were the highest for any corresponding month in the 
Past 11 years, and were 47% greater than in September of last year. In 
response to the recent gain in sales, factory shipments have been running at 
the rate of about 3,000 cars a week. Although the 1941 model season has 
omy Seveeey gotten under way, Hudson shipments in the new model season 
to date have already reached more than one-third of the total shipments 
for the entire 1940 season. Shipments of 1941 models to date were 52% 
ahead of the same period last year. Part of these gains in sales and ship- 
ments, however, were due to the fact that new models were introduced 
about three weeks earlier this year. 

“The enthusiasm displayed by the public over the new Hudson models 
at the New York Automobile Show," Mr. Barit stated, “‘augurs well for 
the new season. The success of our 1941 cars is not only attracting retail 
buyers, but large numbers of new dealers as well. More than 250 new 
dealers have been added to Hudson's distributing organization since the 
introduction of new models.”—V. 151, p. 2194. 


Hygrade Sylvania Corp.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1940 - 
Net profit after charges, incl. prov. for Federal taxes at new 
rate, but before provision for excess profits taxes 
Earnings Ry? share on 207,184 shares common stock (after 
ro a requirements) -...- ape cccacsbotdssected 
—Vv. % * , 


iilinois Bell Telephone Co.—T7o Reduce Rates— 
eductions in certain rates charged by this company, aggregating about 
$765,000 annually will be made Nov. 6 as a result of informal negotiations 
between Illinois Commerce Commission and the Super, Acting Chairman 
William W. Hart of the commission announced on + ® 

Rate reductions agreed upon provide for lower toll rates between all com- 
munities in Illinois 43 miles or more apart. T will constitute about 
$450,000 of the annual saving to consumers. Monthly charges for residence 
extension telephones will be reduced to 60 cents in all communities where 
poy Rs are now in effect. This will agregate $65,000 of the saving 

8 4 

Remaining $250,000 saving will result in reductions in monthly flat rates 
or local telephone service in about 70 communities.—V. 151, p. 2194. 


Operating profit_..... $630,833 
Other income 12,538 





$2,360,379 
603 ,160 


$1,757,219 
$3.71 


Total income 
Depreciation 











~~ $187,911 
155.713 
120/23: 


Gross income 
Income charges 





$648 ,263 
$2.64 


Oct. 26, 1940 


Illinois Brick Co. —Earnings — 
Earnings for the Year Ended Dec. 31, 1939 


Gross profit 
Shut-down expenses active yards 
Selling expenses 
General and administrative expenses 


Coesaitns profit 

Expenses of other properties 

Discount expense 

Interest expense 

See ET. ct cddennapmbnded stile se% wg inate ahaa 


Net loss before depletion 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $55,251; accounts receivable (net), $91,146; inventories, 
$117,137, investments, $32,270; deferred charges, $79,180; brick yards 
(operating) , $708,632: brick yards (non-operating) , 802,077; trucks, $14,754: 
automobiles, $697; office furniture and fixtures, $1,838; other real estate 
(cost), $1,236,204; total, $3,139,185. 

Liabilities—Notes payable, $100,000; accounts payable, $304,720; de- 
ferred liability, $12,997: capital stock ($10 par), $2,350,000; paid-in surplus, 
$689,710: operating deficit, $26,971; treasury stock (30,335 shares at cost). 
Dr$291 ,271; total, $3,139,185.—-V. 150, p. 3050. 


Illuminating Shares Co.— Dissolution— 

Stockholders have approved a plan which, among other things, provides 
for the dissolution of the company and the exchange of each two shares of 
class A stock for one share of capital stock of United Illuminating Co. 

The class A stock of company will be stricken from unlisted trading on 
the New York Curb Exchange upon the permanent closing of the transfer 
books for said issue or upon issuance of certificates for the capital stock of 
United Illuminating Co. in exchange for the class A stock of Illuminating 
Shares Co.—V. 150, p. 1769. 


Imperial Oil, Ltd.—Zarnings— 
Earnings for the Year Ended Dec. 31, 1939 


Net operating income 
Provision for depreciation 


$11,143,611 
3,875,368 


"$7,268,243 
16820933 


Total income $24,089,176 
Provision for Canadian income taxes 4,157,565 
Net loss on investment securities 681,540 


MIS x 6 in as ceik ere at A ache tie e eae ok beck a a eae $19,250,071 
Dividends paid 26,965,078 
Earnings per share of capital stock (26,965,078 no par shares) _ - $0.71 

Balance Sheet Dec. 31, 1939 
Assets— Liabilities— 
C0 Se $5,340,081 | Accounts payable 
Dom. of Can. & other bonds. 10,278,964| Amounts owing to sub. cos_. 3,006,063 
Trade accts. & bills rec. (net) 14,148,746; Reserve for income taxes and 
Other receivables 169,075 other accrued taxes in Can. 5,160,542 
Inventories By ee EE POEs dich ocewesesnceved 22,895,126 
Def'd accts. rec., mtges. and a Capital stock __- pabbicse 77,974,960 

mise. loans & advs. (net) .. Capital surgies.....<..ssc<<« 15,264,192 

Miscellaneous investments - -. Farned surplus 34,672,153 


Operating profit 
Other income 


$5,208,197 


Deferred & prepaid charges - ~ 298,511 
Goodwill, patents, copyrights, 

trade marks & licenses ---.- 238 
Land, bidgs., plant, transpor- 

tation & other equip. (net) 41,125,802 


$164,181,234 DOE. cubttiatbtésttinsiia $164,181 ,234 
a Represented by 26,965,078 no par shares.—V. 150, p. 3204. 


Indiana Gas & Chemical Corp. —Dividend — 

Directors on Oct. 21 declared a dividend of 65 cents per share on the 
company's cumulative preferred stock, on account of arrears, payable 
Noy. 1, 1940, to stockholders of record Oct. 25, 1940.—V. 151, p. 554. 


Industrial Brownhoist Corp.—EFarnings— 
Period Ended Sept. 30, 1940— 3 Months 

Gross profits from operations after providing for 
Federal income tax 

Prov. for deprec. and idle piant expense 

Provision for bond interest 





9 Months 


$416,218 
, 115,092 
16,421 112,600 


x Net profit $27,951 $188,526 


x This profit, if remaining as of Dec. 31, 1940, is subject to a deduction 
of interest for the remainder of 1940 of $16,421.—V. 151, p. 1282. 


Ingersoll-Rand Co.—T7o Pay $2 Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, no par value, payable Dec. 2 to holderx of record Noy. 4. Like 
amount was paid on Sept. 3, last, and compares with $1 paid on June 1 and 
March 1, last, and on Dec. 26, 1939; $1.50 on Dec. 1, and Sept. 1, 1939; 
$1 on June 1 and March 1, 1939; $1.50 on Dec. 1 and Sept. 1, 1938; $1 on 
June 1, 1938 and $1.50 on March 1, 1938.—V. 151, p. 1433. 


Inspiration Consolidated Copper Co.—Farnings— 
Earnings for 9 Months Ended Sept. 30, 1940 
Operating IMCstAe. « o-4<2c<dsccdcancncncccccce atdnn tiwiion ue $2,158,379 
Dividends and miscellaneous income 12,384 


po EE ee ee Se a ee ee $2,170,763 
Interest and bond expense , 196,524 
Arizona and U. 8. income taxes—estimated 235,788 
Provision for depreciation and obsolescence 375,051 


Net income, without deduction for depletion 
Earnings per share on 1,181,967 shares capital stock 
—V. 151, p. 703. 
Interlake Iron Corp. (& Subs.)—Zarninas— 
3 Mos. End. Sept. 30— 1940 1939 1938 1937 
Net sales $5,786,101 $3,724,276 $2,685,765 .906,100 
5,016,986 3,485,990 2,601,689 5,449,977 
$238 ,286 $1,456,123 
185,519 141,617 111,327 
$52,766 loss$57,541 
28,122 16,280 
$80,888 loss$41,259 
90,84 





$769,115 $84,076 


107 ,166 





Profit from operations $661,948 
Other income 35,519 
Total income $697 ,467 
Interest & amortization_ 80,221 
350,088 





imated taxes 
Other credits (net) 
Net profit 
Earni 
000 


Dr39 383 
$269 ,096 loss$3 11,385 loss$452,018 


$0.13 Nil Nil 
x No provision made for State and Federal excess profits tax. 
special charges.—V. 151, p. 554. 


International Rys. of Central America—Pref. Div.— 

The directors have declared a dividend of $1.25 share on account of 
accumulations on the 5% cum. pref. stock, ; Payable Nov. 15 to 
holders of record Nov. 6. Like amount was paid on Aug. 15 and May 15, 
last; $2 paid on Feb. 15, last; ow on Novy. 15, and on Aug. 15, 1939; $2 
on May 15, 1939 and $1.25 on Feb. 15, 1939.—V. 151, p. 2048. 





A A re ee ———— 
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International Business nae’ Corp.—Earnings— 


9 Mos. End. Sept. 30— 1940 39 1938 1937 
z wes | eee z$6,011,779 z$6, 900 ,695 x$6,051,359 z$5,932,706 
Eeeae. stock (no par) 898,178 855, 814,674 775,880 
Earnings per share----- $6.69 $7.70 $7.43 atl 
yt 4 fo reign profits of $1 479,450 in 1940, 3 $855,000 
z ts 
in pnd $072. 2258 in 1938, a 
1940 es are after providing for additional income taxes 


a . canenn ek. tax under the Second im overine Act of 1940 (which amounts 
to approximately $786,000) .—V. 151, p. 2047. 


International Telep. & Teleg. Corp.—Operations— 
The report of telephone operating subsidiaries of this corporacion for the 
nine months of 1940 includes statistics on the —e Telephone Co. 

of Spain for the first time since July, 1936. It shows |. T. & T. telephone 
companies operating 1,177,546 telephones in 10 Rae countries as of 
Sept. 30 this year which is the largest number these companies have ever 

had in service. The aggregate net increase for the nine months period is 
67,515 telephones. Companies in Latin America contributed 28,313 to 
this increase and the Spanish Telephone Co. has added 28,360 telephones 
since the first of the year to bring Spain's total number of telephones in 
service to 319,632. 

Commercial radiotelephone service between the United States and Spain 
was —— by the American Telephone & Telegraph Co. and the Spanish 
Telephone Co. on Oct. 22. 


Grants Draftees Leave— 


Employees easing active military service of the United States will be 
granted a one year's leave of absence and upon app! lication within 40 days 
of conclusion of that period will be reinstated by the company in previous 
or comparable positions, unless changed circumstances make such restric- 
tion of jobs impossible, according to Sosthenes Behn, President. 

Employees of more than one year’s service will receive one month's regular 
Pay and will be credited for previous term of employment plus such period 
of service under the company’s pension plan. International Telephones 
will pay employees present — insurance premiums during the period of 
service and employees will nmtitled to regular death benefits under the 
plan, less that paid by the Government.—V. 151, p. 1898. 


International Utilities Corp.—Div. Payment Approved. 
The Securities and Exchange Commission has approved pgoes. out 
of oe EG mak surplus, of the quarterly dividend of 87% cent per share on the 
prior preferred stock of this coe rie Yov. 1, 1940 to 
Beiter’ of record at the close of business Oct. 

Concurrently with the receipts of the div tees the prior preferred stock- 
holders will be notified that the amount of such dividend will be charged 
to capital surplus and that the amount of such dividend so charged. shall be 
restored to capital surplus from the first available earnings after Dec. 31, 
af Oy bl 2048 or 1939 and 1940 dividends heretofore declared and 
paid .— 


Investors Syndicate (Minn.) —10-Cent Dividend — 
Directors have declared a dividend of 10 cents per share on the common 
Oe 4 geocks, both payable Oct. 11 to holders of record Oct. 10.— 
Pp. 6 


Iowa Electric Light & Power Co.—Larnings — 











Calendar Years— 1939 1938 1937 
Operating revenues......-.....-... $5,695,927 $5,451,088 $5,2&6,380 
DE, tin oa. cet enawheseedans 2,284,285 2,322,726 2,318,840 
ee 321,888 430,547 281,264 
Provision for depreciation. —~_.....-.- 699 466 700,931 669,155 
State, local & miscell. Federal taxes _ - 515,660 387, ri 366,624 
State income taxes... ........cecns 20,664 9,35 14,000 
a Federal income taxes. -.....-....-.- 194,292 127,30 0 177,000 

Net earnings from operations - - - ~~~ $1,659,732 $1,503,139 $1,429,466 
GR EG ck chemticnsecemebiicnanue 56,569 56,620 72.422 

ET I «tn as ds Shae enti meanings $1.716.301 $1,559.759 $1,501,888 
TROGRGES GR. DEGEE ss q manccscaseansees 691,500 691,500 691,500 
Interest on coupon notes. .......--- 13,437 22,500 30,000 
CO i, ni cin ip cdl pines thd eet aitte 8,184 8.779 10,087 
Amortization of debt discount & exp- 43,671 43 637 43,671 

OE Sines coccumescen cbeees < $959,508 $793 343 $726,630 


a Including $45.000 for surtax on undistributed profits in 1937. 

Note—Revenue from merchandise and jobbing (net) which was shown 
in operating revenues in the annual report for 1937 has been applied in 
reduction of operation expenses in the above statement for 1937 in order to 
conform with the classification used in 1938. 

(2) Net earnings (before interest deductions) from electric railway 
department, as reported by the compaby, were $181,054 in 1939; $82,701 in 
1938; and $146, 656 in 1937. 

Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $ Liabtlities— $s $s 

Prop., plant & 7% cum. pref.stk. 5,203,932 5,203,932 

equipment... 31,656,887 31,289,506|644% cum. pf.stk. 1,560,500 1,560,500 

Plant equip. con- 6% cum. pref. stk. 4,393,900 4.393 ,900 

tracted for but a Class A stock... 750,000 750,000 

not delivered... 672,851 -..--. b Common stock. 5,500,000 5,500,000 

Invests. & advs... 444,252 461,763 | Long-term debt_-..12,600,000 12,975,000 

Debt dise’t & exp. Deferred liabilities 100,264 103 ,729 
in process of Current maturities 

amort. over lives of 3% coup.notes -..... 250,000 
of related issues. 150,407 194,078 | Note pay. & acer’d 

Prepd. accts. & int. thereon. .-- 68,283 65,283 
deferred charges 168,798 180,078 | Bal. pay. on con- 
Contingency fund. 50,213 44,708 tracts for purch, 

co ere eee 924,392 666 ,902 of plant equip’t. 572,851 -..-.-.. 

Accts receivable... 435,443 520,740 Accounts payable. 153,430 196,075 
Mat. & suppiies._.. 413,124 382,823 , Divs. pay. on pref. 

re 91,177 91,178 

Accrued pay roll_. 53,436 47 ,330 

Accrued interest... 215,062 217,644 

Accrued taxes.... 652,667 433 ,408 

Reserves........ 2,608,355 1,627,355 
Contribs. for ex- 

0 ee 90,735 75,627 

Earned surplus... 301,774 249,640 

BUM accccesd 34,916,367 33,740,600 Total......-.-.-. 34,916,367 33,740,600 


a Represented by 25,000 no par shares. b Represented by 85,000 no par 
shares.—V. 151, p. 2194. 


(Byron) Jackson Co. (& apie laa = a 
Period ~~. Sept.30— 1940—3 Mos.—1939 940—9 Mos. vy A 


=e $16,962 $121,330 $258, 780 $340, 
Shares of capital stock 
outstanding (no par) - 373 Se 378,680 


378,680 378,680 
$0.68 $0.90 
&c. (and defense taxes n 


Earnings per share - ._-_-. $0. $0.32 
y After Federal taxes, cicsitiition. interest, 
1940) —V. 151, p. 1146. 


(W. B.) Retibe Co.—Earnings— 


3 Months Ended Sept. 30— . 1940 1939 
Net profit after deprec., Federal taxes, &c....-.-- a$127 573 $143,688 
— per share on capital stock... -....------ $0.43 $0.48 


Also after Gotncting. excess profits taxes based on Second Revenue Act 
of 1940. —V. 151, p. 989. 


domel Tea Co., Inc.—Sales— 
y reports that its sales for the four weeks ended Oct. 5, 1940, were 
= ry qos with $1,955,122 for parallel weeks in 1939, an 
Sales for 71425; 40 weeks of 1940 were $21,517. 677 a8 compared with 
$18 ae for a like period in 1939, an increase of 15.66%.—V. 151, 
D. 
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Jefferson Lake Sulphur Co., Inc.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1940 
Net earnings after deprec. of fixed assets & deplet. of sulphur & 





oil domes PES So COSCRSS SESS C4 SEDO OSSORSCO CORSE DOSARCOSOCOS $843 ,071 
Prov. for est. Fed. & State inc. taxes & excess profits tax________ 181,000 
pf Re a op ey ee eg oy $662,071 
I ee i eae 651,270 
Total OS RS a a ee 5 eee 
a Te: Sdememameeetrpseecomeemerrtt 3838 
Cnn nnn en Loma oa ou a fee 233038 
UU Us Re eae ee eRe se 16,000 
Write-off—development expense.________________________. 240,000 
= es Gh at ae hn wa theneeu aden dahatinna $725,355 
t. 30, 1940. liquid assets (includ cash of $1,219,371 ounted 
to 3. oak 165. This does not include een Rm of sulphur, cs Poe 


and oP lies. Current liabilities fauains, yg ae for current taxes of 
$2 (ty 14% —— taxes and royalties of 982), amounted to $411,009. 


Johns-Manville Corp. (& Subs.) —Earnings— 
Period End. Sept. 30—_1940—3 Mos.—1939 1940—9 Mos.—1939 











SE. cnttcdabucke $16,408,849 $14, 474. 06 $43 261,424 $38,239,500 
Other income_-_.__....- 93 ,447 233 [963 1 60; 
Total income_-______- $16,502,297 $14,516,895 $43,495,387 $38,400,227 
Costs and expenses _____ 7,465,061 d k 20,021,885 18,994,640 
sremeee. and depletion__ 493,855 607,868 1,570,599 1,780,132 
AS ite & Stain ie mater 1,409,688 597,969 3,193,689 1,424,585 
Weges and salaries -- ~~ - 5,488,125 4,808,776 15,178,671 13,524,871 
Se $1,645,567 $1,472,255 $3,530,544 $2,675,999 
Preferred dividends. --_- 118,125 131,250 367 ,500 . 393.750 
Common dividends.- --. ~~ 637 500 637 ,500 1,275,000 637 ,500 
OI. cides apdimeeo $889,942 $703,505 $1,888,044 $1,644,749 
Earns. per share on com. 
i RC a ER $1.80 $1.58 $3.72 $2.69 


New Director, &c.— 


H. E. Manville Jr., the only son of H. Edward Manville, who retired as 
Chairman of the corporation in 1939 because of ill health, was on Oct. 21 
elected a director of the company at a meeting of the Board held at the 
Manville, N. J., plant of the company. The senior Manviile served with the 
company for 50 Years upon his retirement as Chairman. 

Enders M. Voorhees, a director since 1934, was elected a a of the 
Executive Committee to succeed Francis D. . Morgan & 
Co., Inc., who also resigned as a director. 

Mr. Bartow, who had been a director since 1927, was succeeded on the 
Board by H. E. Manville Jr.—V. 151, p. 1147. 


Jonas & Naumburg Corp.—70-Cent Dividend— 


Directors have declared a dividend of 70 cents per share on the common 
stock, payable Oct. 24, to holders of record Oct. 18. This compares with 
10 cents paid on Oct. 25, 1939; 15 cents paid on Oct. 25, 1937, and an 
initial dividend of 15 cents per share paid on Feb. 1, 1937.—V. 150, p. 842. 


~ Jones & Laughlin Steel Corp. (& cee A 
Period End. Sept. 30— 1940—3 Mos.—1939 940—9 Mos.—1939 


Bartow of J. 








x Total earnings- ------ $5, 341 $3,662,961 sit. 023,201 $7,032,910 
Provi ision for deprec. and 

pS Gren 2,292,100 1,968,642 6,216,591 5,048,247 
Interest charges-_-~----- 511,805 550,023 1,566,433 1,671,147 
Adjust. for min. int. in 

profits of subsidiary -- 789 15,295 7,274 32,327 

A ree $2,956,647 $1,129,001 $6,232,903 $281,189 


x After deducting all expenses incident to operations, including repairs 
and maintenance of plants and estimated provision for all local, State and 
Federal taxes. 

Note—Taxes includes estimated liability for Federal taxes under ‘‘Second 
Revenue Act of 1940,"’ approved Oct. 8, 1940. 


To Pay Draftees— 

An agreement to cover emplo yer inducted into military service under the 
Selective Service and Traning Act or the National Guard Training Act has 
been entered on by the management. The agreement was worked out with 
the Steel Workers Organizing Committee and provides for job protection, 
seniority, insurance and other factors.—V. 151, p. 15899. 


Kansas City Public Service Co.—Larnings— 
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 











Total oper. revenue... $489,717 $493,160 $6,289,109 $6,272,570 
Operating expenses - - - - - 414,142 417,009 5,142,274 5,118,193 
General taxes.......--- 19,420 22,089 207 548 251,408 
Social security taxes --- - 10,213 10,877 124,369 122,246 
Depreciation - -.-..---- 65,364 68 ,568 791,702 836,559 

Operating income_-... %*$19,923 x$25,382 $23,215 «$55,837 
Non-operating income. - 80 86 1,593 3,119 

Gross income--.-.-.-.-- x$19,843 x$25,296 $24,809 x$52,717 
Interest on bonds --..-.-- 3,739 40,146 120,075 481,815 
Int. on RFC obligation - 16,068 sgae Ian  ietkee 
Other fixed charges -. --- 4,213 6,341 314,339 84,671 

Wat EB. «ou ceosescs $43 ,862 $71,783 $562,591 $619,203 


x Loss.—V. 151, p. 1725. 


Kansas Gas & Electric Co.—arnings— 


Period End. Sept. 30— 1940— Month—1939 1940—12 Mo.. se 
Operating revenues. -_-- $553 446 $548,319 $6,475,212 %6,274.703 











Operating expenses - - -- - 209 ,276 218,584 2,588,217 2, 552" 583 
Direct taxes_...-.--.---- 50,322 75,534 756,022 888 042 
Prop. Fete, Fas. agence. 55,000 55,000 660 ,000 660 ,000 
A t mit term 
‘Tnvestments fa ab enitsds silico 330 457 4,694 5,798 
Net r.revenues._... $238,518 $198,744 $2,466,279 $2,168,280 
Other income (net) outed 266 119 4,988 8.733 
Gross income. --.----- $238,784 $198,863 $2,471,267 $2, oT? 013 
Int. on mortgage bonds - 45,000 60,000 703 ,500 720,000 
Int. on debenture bonds 15,000 15,000 180,000 180,000 
Other int. & deductions_ 19,612 9,601 172,915 112,303 
Int. charged to constr’n~ Cr7 Cr53 Cr744 Cr1,744 
Net income........- 59,242 $114,315 


$1 $1.415.596 $1,166,454 
Dividends applicable to preferred stock for period 520,784 520,784 





$894,812 $645,670 


Bala 
—Vv. is]. p. 2195. 


(Julius) Kayser & Co.—Group Insurance— 

Approximately 3,000 employees will benefit from a group program 
providing oy with life insurance exceeding $2,700,000, supplemented by | 
sickness and accident benefits, according to H. L. Van Praag, President. 
The plan is being underwritten by the Metropolitan Life Insurance Co.—V. 
151, p. 1282. 


Kelsey Hayes Wheel Co.—Class A Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the class A stock, payable Dec. 1 to holders of record Nov. 20. 
Last previous payment was an initial distribution of $1.50 per share made on 
Dec. 21, 1936. Accumulations after the current payment will amount to 
$3.12% "per share.—V. 151, p. 1434. 
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Kimberly-Clark Corp.—Earnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 pry I 


940—9 M 
$21. 977,598 $20,835.92 

















i is0 SON nenancndne $7,094,637 $6,534,635 
Costs and expense... --- 6,446,668 5,866,368 19:538:640 18'057.11 t 
~ 
Operating profit... -- $647 ,969 $668,267 $2,438,958 $2,278,814 
Other income........-- 240,280 64 ,967 580,218 . 295,055 
Total income-_-.--.--.-- $888 ,249 $733,234 $3,019,175 $2,573,869 
Bond interest __-.-...-- 90 ,625 97 325 263 ,600 303 379 
Federal income tax-.-- -- 182,000 125, 600 581,500 445,000 
cee Ch nes $615,624 $510,909 $2,174,075 $1,825,490 
Loss of subsidiary - - ~~ -- y28,000 50,000 y62,800 101,000 
Net profit........... $587 ,624 $460,909 $2,111,275 $1,724,490 
Preberred dividends - _ -- 149,445 149,445 448,335 448,335 
Res. for contingencies - - 3 eee ORS. ee pe 
ee) intnddewin $363,179 $311,464 $1,437,940 $1,276,155 
Earns. per share on com- 
SO SOON nseasacns $0.74 $0.64 $2.94 $2.62 


y Consists of net loss of William Boni- 
fas Lumber Co. (wholly-owned subsidiary), yy est.) $22,000 for the 3 months 
and $44,800 for the 9 months; and N imber Co. (60% of loss) 
(est.), $6,000 for the 3 months and $18, 000 for’ the 9 months. 

Earnings for 12 Months Ended Sept. 30 


1940 1939 1938 1937 
x Net sales_.-.-.-.-.-- $29,208 ,681 o27. 414,200 $26,466,785 $26,397 ,642 
Costs and expenses - - . - - 25,831,046 24/363'767 23:777:619 23'399.665 


x Exclusive of interplant sales. 

















Operating profit....-. $3,377,635 $3,050,433 $2,689,167 $2,997,977 
Other income......-..-- 977 350 359,593 273 ,060 230,588 
Total income--.-..-.-- $4,354,985 $3,410,025 $2,962,227 $3,228,565 
Bond interest_._......-.-. 357 ,454 409,133 425, ‘000 314,104 
Federal income tax. ---- 732,500 519,000 481.000 825,000 
aoe $3,265,031 $2,481,892 $2,056,227 $2,089,461 
Loss of subsidiary ----.-- y93 ,000 174,041 76,535 prof36,078 
SE eae $3,172,031 $2,307,850 $1,979,691 $2,125,539 
Prefered dividends - 597 ,780 597 ,780 697 ,780 597,780 
Res. for contingencies _ ae  aabbee-) . “mais \obpabee 
ae ore $2,349,251 $1,710,070 $1,381,911 $1,527,759 
Karn.per sh.on com.stk- $4.81 $3.50 $2.83 $3.13 


x Exclusive of interplant sales. Ff Consists of net loss of William Bonifas 
Lumber Co. (wholly-owned subsidiary), (est.) ‘ater and North Sta. 
Timber Co. (60% of loss) (est.,) $24,000.—V. 151, p. 1147. 


Kings County Lighting Co. (& ret: —Earnings— 
Period End. Sept. 30— 1940—9 Mos. —1939 1940—12 Mos. —1939 

















Gas revenue...._--.--.-- 22,307,009 $2,261,998 $3,108,574 $3,057,065 
Miscellaneous revenue_. 22,276 20,274 29:854 26.885 
Total oper. revenues.. $2,329,285 $2,282,272 $3,138,428 $3,083,950 
Oo ting expenses... .. 1,213 ,033 1,089,762 1,617,840 1,477,981 
Maintenance. -.-...-.-.- 157,156 140,416 202,763 192,723 
Depreciation ...-...... 114,325 65,724 138,240 89,297 
@ Feb 6 bowc onsscdoe 89, 389,613 514,806 501,924 
Operating income.... $454,841 2596 .757 $664,779 $822,026 
Non-oper. income (net) - 4,686 1,351 9,613 1,821 
Gross income. --.-.---- $459,527 $598,108 $674,392 823 846 
Int. on aay debt... 206 535 206 535 275,380 275.380 
Other interest ---..--.-- 27,752 31,578 38,209 42,469 
ork of debt disc’t & 
al an iiaaa ap 4,231 4,049 5,581 5,341 
Miscell. de deductions... 8,634 4,208 10,511 4,818 
Net income. .-.---.-..-.. $212,375 $351,738 $344,710 $495,839 


a Including estimated provision for Federal income tax.—V. 151, p. 556. 
Kresge Department Stores, Inc. (& Subs )—EFarnings— 


Pring 2% ——§ Mos. End. July 31 
Period— AY od 0 1939 1938 1 
Dh. acnd bbnesoge $ 220,218 $2,216,036 $2,164,844 $2,443,493 
ba es sales and oper. 
Sebati ieee 2,196,083 2,203,958 2,164,610 2,410,053 
Prov for depreciation. - 16,856 17,591 17,746 14,075 





f. before misc. inc 








“ Fed. inc. tax__. 7,279 losee 5 513 loss$17 ,512 $19,365 
Int. & miscell. income. . 2,646 5,705 15,095 17,352 
Tn ibdninh added oo 19,925 10,192 loss$2,417 6,717 
Prov. for Fed. inc. tax. - . 8,000 . ER Real pet ba ,627 
Ps +n ktbacélinase $11,925 $7,209 loss$2,417 $30,090 
As of . 3, 1940 current assets were 1 ae 874, nst 
current liabilitios of $254 611, @ ratio Of O84 40 LV 180 dead. 
Kroger Grocery & Baking Co.—60-Cent Dividend — 
have declared a divid of 60 cents share on the common 
stock, Beyeble wes. 2 to holders of record Nov. Dividends of 50 cents 
were pai on . 3 and June 1, last; and previously quarterly 
divid of Saale ere Sy tion, a final 


1939; extra dividende of 25 cents 
were paid on Dec. 1 and Sept. 
on Dec, 20, 1938.—V. 151, p. 235% 


LaSalle Industrial Finance Corp.—Registers with SEC— 
See list given on first page of this department. 


(R. G.) Le Tourneau, pti uaa 


Period End. Sept. 30— 1940—9 Mos.—1939 1940—12 Mos.—1939 
PRED. 6 phiwensccte $7. 796,575 ‘6 ,068,229 $9,459,671 af 504,604 
xNet income ----_.....- 1, (992 1,534,234 1,741,229 1371269 

per share on 

450,000 shares_--_-__- $3. os — 41 $3.87 $3.94 


x After depreciation and Federal excess profits taxes based 


on Second Revenue Act of 1940. i "51. 3 P. aT 28 
Lexington Water Power Co.-—--Earnings— 








12 Months Ended Sept. 30— 1 1939 
DET Lobbbtthnabonnbs debtinbtends $1,421,083 $1,820,772 
Oo eee aicig 690, 405 ,376 
AE ee es eee ds oe cnaisbaecnoe 26,369 17,042 
Provision for retirements.__................... J 187,999 
emeral Income COMO... . 6 ono coc cccccccccctcece 21,161 3, 
Ae OU .ndiciaganhedebanindneeen m,} 287 ,046 
SET Oe PT Pe $ 274,645 $010.808 
ee coe 7s os abienbidnenamaat 14,139 
GET a ,  - a  — $274,679 $924,447 
Interest on Ist mortgage bonds_.__..........-.-- 553 ,408 346 
Interest on saad pe dy debt FE AE AE “PER 171,690 181,623 
5g RC gO ES Ri Sa RS 31,488 2,598 





Net 
—Vv. isn p. 704. 


Life Savers Corp.—Special Dividend— 
Directors have declared a dividend of 60 cents per share in addition 
oo ee gate oe end of 40 cen span she qqunmnae Bees 
ec 


par 
3 holders of record N 1. sg We was 
Sept gt pA ptt he Tt 1939, and specials 
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Oct. 26, 1940 
oak D omnes wane paid on Sept. 1, 1939, and on Dec. 1 and on Sept. 1, 1938. 
Liggett & Myers Tobacco Co.—Exztra Dividend— 


oot uarterly dividend of $1 per share on the common commen 
B stocks, all pa able Dec. 2 to holders of record Nov. 15. Similar payments 
were made on 1939 and 1938.—V. 151, p. 557. 


Lincoln apie Corp. (& Subs.) —Earnings — 











9 Months Ended Sept. 30— 1940 1939 
Gross operating income... .....-.............-. $358 904 $263,511 
OPCUREEIE GIs og pntbcccndingdocdgccentinen 205 ,654 164,412 

Net income (before current year’sinc.tax prov.) $153,249 $99,099 
pO eS RA Ree ei ae ae 57 ,632 44,540 

SE sa i on usp so 4h tat i> enanimenindemind iain ts ature tl tlt inant $210,881 $143 ,639 
Dividends = —— stock of corporation: 

rp BP ee eee es 25 863 26 226 

6% ldestne wy OTE ssonchébutanednhne + 23,214 5,424 

IIION» <> <n20iniiebe ne aati ie buciinn ns te dice be nero 30,000 29,996 
Dividends on stock of subs. to minority interests _ - 3,228 3,101 
Premium paid on bonds called_-......__-__..-. ee or 
Federal and State income taxes—y: 1939-38 ---_- 25,004 21,296 
Additional assessment for Dist. Of ce Columbia per- 

sonal property taxes—prior years........----. ---.-- 5,595 

Earned surplus—Sept. 30 (before prov. for cur- 

rent year’s income tax) -----.-...-.-.....-. $103 512 $52,002 
Earnings per share on common stock............- $4.84 $2.6 


Consolidated Balance Sheet Sept. 30, 1940 
Assets—Cash on hand and demand deposits, $171.894; instalment notes 
receivable (due according to contract in monthly instalments) & accounts 
receivable (less: reserve for doubtful accounts of $50,950), $1,466,757; 
receivable, stockholders, secured, $6,734; Cue. _ Yeidtm 


tracts, $8,557; cash surrender value, life insurance po ture 
and fixutres, ‘at Sana (less: reserve for p coon rod any . ‘$9 2 S Son: $20 ,665; 
leasehold improvements (less: reserve for amortization of i4), $983: 
goodwill (excess of acquisition cost of net assets resulting of 
conical specks in a subsidiary), $30,371; deferred charges, 3156-304: total, 
£1 ee ilitiss—Notes payable (unsecured), $510,000; accounts yable, 
$3 396; accrued interest on debenture bonds, $82; accrued Wy rw er than 
income taxes), $1,213; accrued Federal income taxes, 1939, $5, ie comeed 
interest on notes payable, as: 7% debenture bonds due in 
1955, assumed in f another comapes: wh $4 OOP: male interest 
m capital stock of cabsidieny arenes oopr's lus: 
7% cumulative prior erred svock r) $4 1 350. 64 6% ol gy 
Boi ho ting pref — = es BS par), 84 225; common stock 1 par). 
; earned surplus income tax provision, $103, B12: oF ais 
surplus, $55,445; total, 8 866, 134 -—V. 149, p. 1624. 
Lincoln Stores, Inc.— Sales— 
Period End. Sept.30— 1940—Month—1939 1940—8 Mos.—1939 
Sed eke eae a $424,877 $:63,263 $3,444,370 $3,365,749 


Sales 
—V. 151, p. 1726. 


Loft, Inc.—May Merge With Pepsi-Cola— 

Stockholders of both this company and Pepsi-Cola Co. will meet in 
Wilmington, Del., on Nov. 22 to take action on a plan for the merger of 
Loft into he plan, ae Co. 

Under the oo capes © directors of both companies on Oct. 23, 
each share 0 omer than that owned by Pepsi-Cola) would be 
converted XL. fy- ro share of new P -Cola stock. Each share of present 
Pepsi-Cola stock (other than that owned by Loft) would be converted into 
8.4 shares of new stock of Pepsi-Cola and would also receive an adjustment 
certificate entitling the Ly Fs gee a rata share of any contingent liabilities 
of in excess of $4 ch may arise within six years. 

Directors of te aoe pee] that these cont t labilities will 
not exceed $3 ,2 Pare for which purpose a reserve has set up on the 
balance sheet as of July 3 

Asa e merger under the terms outlined, hove would be out- 


result of the 
stenting 13,815 shares of new Pepsi-Cola . pplication would 
ink Pepsi-Cola stock on the New Yous Exchange 


pe Ny 
Inc 

Directors of Pepsi-Cola Co. also have approved an audit by Haskins & 
Sells covering operations for the first seven months of 1940, owes net 
income for the period, after all ands , and after Federal 
taxes at the new rate of 24 7 without deducting excess profits tax 
es sy determinable, = Af... io — 9 goaupares bX figures 
or the first seven mon all regular pecial charges, 
and after taxes then in effect of $2, 809. 062 —vV. 151, p. 1899. 


Lindsay Light & Chemical Co.—Earnings— 





” 9 Months Ended Sept. 30— 1940 1939 
Income after all ates pubbetesdebsedibtigvane $122,673 ,656 
Federal income taxes. ._.......------------..-- «29,117 675 
PES SURE WAR. oc on ocdoctaceccccccasiicccces ee «see 

pS, A ee ee ee $77 973 $36 982 
Earnings per common share__------------------- $1.08 $0. 

x 24% in 1940. y 19% in 1939.—V. 151, p. 557. 

Lock Joint Pipe Co.—$1.50- Dividends — 

any Ag syable Oct. #1 j. Nov. 86. cad Wes. She be bchhom at 

ov an oO 
o—, nom: payable. e +S. ee ree ively. « Previot 
ju cia . 


record O 
monthly Sividiends of $1 per ty Bey were 
Loew’s London Theatres, Ltd. —Accumulated Dividend 


Directors have declared a dividend of 25 cents per share on account 
of siatione on the 7% cumulative erred stock, par $10, payable 
of accumulations On frecetd Nov. 16--¥, 149, p. 3720. 


Lone Star Cement Corp. (& a 


eriod 2 gay Fr Mos .—1939 1940—9 Mos.—1939 
ees See. ye. SS $5,832,495 $16,120,190 $15,861,583 











ES ATC $6,228 ,044 
Manuf. & shippi 
3 Pry tt 2.934.460 8,605,857 8,128,631 
Sell and | and depletion} 697 60 695.481 2:015.862 1.967.078 
Oper. profit.......-- 2.092.087 2.202.554 $5,498,471 $5,765,874 
Miscell. — i ae . 75,857 50 437 193,786 155,618 
rotal income_--_--.--- $2,107,944 $2,252,990 5,692,257 $5,921,492 
Prov. for mes —— <P. 
stock and franchise 427.721 «315.402 1.048.103 806,717 
Prov. for deprec. & depl. 679 336 767,203 1,951,645 2,094,656 
a 5 ay ye = 
ae ond couting).. 144,414 203,184 404,425 543,199 
[PC eee $916,473 $967,201 2,288,083 22,476,920 
— oo gin _— 
public at end o 
CR dia ieaboe 966 ,607 965,406 966 .607 965.406 
Net gine per share___-- %0.95 $1 $2.37 $2.57 


Note—The results of the e foreign ecnettiary companies are oy ba | 


erage h tes as the provision for 
depletion which ie Daced on on r e dollar value of fixed assets at the time of 
acquisition.—V. 151, p. 557. 


Long Bell Lumber Corp.—LZarnings— 





3 Mos. End. Sept.30— 1940 1939 1938 1937 
Loss before ions 

ae ,187 $3,960 $3,469 $3,963 

mi. — naane eae - 43 336 255 168 

Loss for period... --- $4,618 $4,296 $3,725 $4.131 











Volume 151 
Earnings of the Long Bell Lumber Co. 





eas ms End. pe. Bass, 1940 1939 1938 1937 
a deplnd ,deprec. & ‘int, $602,340 K $234,600 $867,372 
Depletion__......... - 201,830 162,335 174,651 263 ,067 
a eccccesece Tt ot 100.36 a3 a8 
Accrued Federal & State = = ” 
inilin- aiaadees «i geatiees&.>\.*taeee 7,500 
Accrued Federal surtax 
Ge Gaerens Gees OL Se ee om, ae 23.495 
Profit for period. ___- $113,213 loss$94,752 loss$147,604 $296 584 


—vV. 150, p. 3517. 
Long Island Lighting Co.—£arnings— 


Period End. Sept.30— 1940—9 Mos.—1939 


1940—12 Mos.—1939 
$7,157,807 $10,071,601 $ 

















Sales of electric energy. $7,560,874 9 472,293 
Sales of gas___._..__-. 1,162,292 2,003,558 2,848,006 2,661,793 
Other operating revenues 53,294 44,668 81,385 61,125 

Total oper. revenues__ $9,776,460 $9,206,033 $13,000,992 $12,195,211 
Operating expenses _____ 3,902,286 3,699,099 5,250,672  4,999,97 

aintemance.-._....... 724,358 713,593 981,064 1,171,036 
Depreciation._________ 1,124,488 898,248 1,524,617 1,153,767 
Taxes (incl. proy. for 

imcome tax)......... 1,479,541 1,349,568 1,955,115 1,764,304 

Operating income... $2,545,787 $2,545,525 ,289,524 $3,106,134 
Other income (net) _____ Dr3 ,635 Dr2,888 sa Dr3 ,142 Dr5,846 

Gross income_-_-_____-_ $2,542,152 $2,542,637 $3,286,382 $3,100,288 
Int. on long-term debt_. 1,126,924 1,126,924 1.502 ,565 1,502,565 
Other interest. -.....- 8,779 264,921 308 ,387 303 ,735 
Amort. of debt discount, 

prem. & exp. & misc. 

deductions-_........- 16,890 2,140 29,101 7,986 

Net income---_-.__.- $1,169,559 $1,148,652 $1,446,329 $1,286,002 
Misc. reservations of net 

Pictiespacssenes 432,000 432,000 576,000 576,000 

Bal. inant. to earn 

sn dle aeien ee aeahe te $737 ,559 $716,652 $870,329 $710,002 
a Re ay Loan— 

Supreme urt Justice Thomas C. Kadien on Oct. 23 has directed the 

compan bo sped jm ire Power Corp., a holding company, an un- 


to re 
secured loan o $3,333 e based his decision pn the conclusion that in 
making the loan certai “eo oO directors had failec in their trust to the 


and 
pockheldes of both corporations and had circumvented the Public Service 


The action was brought by a stockholder o 100 shares of partic- 
ipating stock in Empire Power C The plaintiff ed the court to compel 
repayment and to restrain the defendants from further extendi phe time 
of the loan. It was ed that in 1931 and 1933, the Long Islan: ting 

had paid substantial dividends although it had no cash to i e the 
payment and that in 1931 and 1932 it had hecrewed $5,333,000 from 

—_— Power and had extended the payment of the loan from time to time. 

e court, in ordering repayment and restraining the extension of pay. 
E., said that if the company did not pay the loan the judgment wo “ 
be e against che company officials and directors who were named 
as individual defendants. Pending the entry of final ju ent, the court 

appesatet a Referee to hear and report spesdity ona Ls el ‘or repayment of 

e loan by the Long Island Lighting Co.—V. 151, 7 


Louisiana Power & Light Si i: seirnaaiee 








Period End. Sept. 30— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues. - _-_- $680,512 $657,9%5 $8,200,145 87.383. 409 
Operating expenses. - _-- 348,590 337.579  4,344:752 3.797.632 

Slike ton on 93 821 83842 1. ,253 166 
Prop. retire. res. approp. 67,248 64,106 812/953 738 (246 

Net wom --- $170,853 $172,378 $2,012,187 $1,941,365 
Other one (net)..-.- 1,437 1,273 13,021 12,098 

Gross income_.-.-- ~~. 172,290 $173,651 $2,025,208 $1,953,463 
Int. on mortgage bonds - 72,92 72,947 875,289 875,472 
Other int. & deductions 6,111 4,314 94,782 58.440 
Int. charged toconstr’n- ...... -...-. Cr3 ,216 Cr9,862 





i Minin Soin 93,251 $96 .390 


Net $ $1,058,353 $1,029,413 
Dividends. applicable to preferred stock for period 356 532 356,532 





$701,821 $672,881 


ae oss p. 1726. 
Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 























Years Ended Aug. 31— 1940 1939 

I ee eae 4 $11,968,454 $11,014,352 
Pt - 6Ubnssddcubatisabsdbbecechoddn 3,785,657 »337 929 

DS? cudbilieaa sdaamhnbdabacadsan 614,108 645,357 
Amortization for retirement reserve. _________. 1,330,000 1,266,667 
Amortization of limited-term investments _-.---_-. 1, 1,426 

RTE ee a: CTS eT, Se eR Ee 1,130,959 1,154,405 
Provision for Federal and State income taxes __ — 614,441 

Net operat I eet ee kh eet $4,300,979 $3,994,126 

Other —- Vadubinbawbdknd aati auedcustte the 213,476 206,355 

Ps thin tubs duseadésta seed sax $4,514,455 $4,200,481 
Interest on funded debt. .....................- 1,030,450 1,030,450 
Amortization of ry ee and expense____-.. 160,227 160,227 
I aN ine ee 15,002 58,953 
Amortization of flood and rehabilitation wie 250,000 250,000 
Amortization of contractual capital eupenabures a 37,000 37,000 
Interest charged to construction. ...__.___.._.-- Cri3 895 Cr5,926 
Miscellaneous deductions. .__................-- 24,215 26,148 

ES S  aee ey  e Pee ea $3,011,456 $2,643,629 
Dividends on preferred stock of Louisville Gas & 

Electric Co. (Ky.) held by public—cash__.___ ~~ 1,354,920 1,354,920 

2 Ph. «chissthbvecsedbébacoubesosssndu $1,656,536 $1,288,70 
—vV. ISIS PD. 5 1809. 

Lowell Gas Light Co. —Larnings— 

12 Mos.End. Sept.30— 1940 1939 1938 1937 
Gross oper. revenues... $762,274 $755,047 $738,951 $744,135 
Oo SO a aaa 354,264 349,788 395,274 437 953 

aintenance..._..._.- 59,842 75,143 65,509 47 384 
BObee ws ocbiscdécrns 145,599 141,948 128,944 141,173 

Net oper. income_... $202,569 $188,168 $149,224 $117,625 
Non-operating income... 1All 11,033 12,648 7,992 

Gross income______.. $203 ,980 $199,201 $161,873 $125,617 
Int. on long-term debt__ 42,750 42,750 42,750 42,750 
Interest on other debt__ 6,054 11,201 9,583 10,760 
Provision for retirement 

and replacements. __ 47,105 46,155 47 826 24,031 
Ames. of debt discount 

eer 600 600 600 600 
1s on indebt. of Amer. 

Util. Assoc. (not re- 

gil gt ER a ae ae ya Cr380 Cr1,526 

Net income..._..... $107 472 $98,495 $61,495 $49 ,002 

Balance Sheet Sept. 30, 1940 
A nt and equipment, $3,637,349; investment in 


ssets—Propert 
ca tal stock of affiliated company, $2,440; 10 a oe Sass cunteaste. 
403; cash, $13 .415; accounts receivable, $60, ise, materials 
su. » $162,841; insurance deposits, $1222, deferred charges, 
, total, $3,979,816. 
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2503 


PR gy TY gp sol debt, 00 consumers’ Ragged ona 300 264: 

868 ° ,500;; accoun ek, 

balance due on outhorioed tatatmeaute on serial o hana aaanaain oa $197; H 
on nee debt, $3,562; ecerued nterest on other 


interest on 
siacs: accrued taxes, a. 202; other t and accrued liabilities, 
615; reserves, "$802.7 35; capital 


stock, 
($36 pe ($25 par), $l Ot On ,050; ceo surplus: $450,270: total, $3,979,816.—V. 151, 


Louisville Ry.—Earnings— 

















Became bien Gea... ee 483 $3, 6. 046 $3°230.268 $3.300-592 
ransp__. a 
Other oper. revenues__- 59,1 57,020 57,768 85,420 
Total oper. revenues__ $3,217,620 $3,173,066 $3,278,036 $3,395,012 
Operating expenses _____ 2:311.526 2,297,762 2.321.739 2,301,180 
wet rev. from oper... $906,094 o575.208 $956,297 $1,093,832 
Te os xs 354,150 88,800 378,100 379,930 
Net oper. income_.._. $551,944 $486 ,504 $578,197 $713,902 
Non-oper. income. - __-_-_ 34,950 36,462 38,990 13,519 
Gross income____.___ $586,893 $522 ,966 $617,187 $727,421 
an 256,710 290,024 315,620 349,665 
Amort. of disc. on fund 
. Pra ee 4,648 7,419 15,921 
Net income____._-__ $330,183 $228 ,294 $294,148 $361,836 


F a statement includes Kentucky Carriers, Inc., a wholly owned 
ju iary 
Consolidated Balance Sheet Dec. 31 








1929 1938 1939 1938 
$ Ttabilities— > $ 
ote as & equipm’t_ 17,240, ae 17,620, = Pref. stock, 5 
Invest. in affil.cos. cumulative... .- 3, 000 3,500,000 
Other investments 52, 502 60 002 Common stock... 8,298,300 8,298,300 
Current assets _ . _. 592.724 731,337 | Stock liability for 
Unadjusted debits 2,051,440 1,920,724 conversion . .... 500 
Long-term debt... 3,433,000 6,242,000 
Current liabilities_a2,005,686 1,015,433 
Deferred liabilities 1,180 1,181 
Unadjusted credits 2,338,695 2,226,204 
Prof. &losssurplus 359,660 48,632 
TN. wae ania 19,937,022 20,332,251! Total........ -19,937,022 20,332,251 





. 4\%s due March 1, 1940 under plan of 


a Includes $1,770,000 2nd m 
“were extended by former owners, $529,- 


extension, $994,000 of these bon 


000 were retired and the pesence < of ust Go. from ,000 ee complete $1,300, 000) were 
purchased by the Louisvill May « e proseeda 8 of loan for —_ 
amount made to the com repayment Was was $200,000 on Sept. 1 
1940 which was made and $1 ba .0 on March 1, 1941.—V. 150, p. 1284. 


McGraw-Hill Publishing Co., Inc. (& Subs.) —Zarns.— 


Period End, Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
ee ones 643 $195,455 $663 ,980 $470,615 
y Earnings per share - - - $0.4 $0.32 $1.10 $0.78 


x After all interest, taxes and , A... y On common stock.—V. 


151, PD. 2354. 


McKesson & Robbins, Inc.—Zarnings— 
{Including Subsidiary Companies] 

William J. Wardall, trustee, pointed out that the new Federal income tax 
law, which was made retroactive to Jan. 1, required the company to make 
additional provision for Federal income taxes. In the first nine months 
of this year Federal taxes were $253,000 more than in the corresponding 
period of 1939 due to higher profits and increased rates. 





9 Months Ended Sept. 30— 1940 1939 
Net profit before Federal income tax. ..........-- $3,537,416 $3,078,254 
Prov. for Federal income and excess profits taxes - _ 722,000 469,000 

1: cen wate be Gaabidsatdamnnenedoes 2,815,416 2,609,254 
Reorganization expenses paid by the trustee- - --.-.- 102,342 439,109 





$2,713,074 $2,170,145 
3,670 136,264 





a a ee nt ee $2,716,744 $2,306,409 


a Before nn reorganization expenses paid or adding recoveries by 
the trustee. 


Trustee pr Settlement with Directors — 

Federal Judge Alfred C. Coxe has granted the ition i. William J. 
Wardall, trustee, for permission to accept offers of 18 directo to surrender 
securities valued at $490,000 in settlement of E 9S enaines Hany The 
claims are based upon the declaration of dividends out of capital and alleged 
neglect and incompetence. The securities involved are 8,650 shares of 

reference stock and 900 common shares of McKesson & Robhins, Inc., — 
15 sha shares cs commen ' amen & Robbins, Ltd., the Canadian ‘sub- 
" ame p 


yr wa Central RR.—To Pay $8.50 Preferred Dividend— 

Directors on Oct. 23 declared a dividend of $8.5( per share on account of 
accumulations on a 6% %o prior preferred stock, payable Nov. 7 to hol nee 
of record Nov. 1. ividend cleans u back dividends for a ion 
j 1934, the Osu in Thich this class of stock was issued, and al] of 1935.— 


151, p. 1 


Manning, Bowman & Co.—arnings— 
Earnings for Year Ended Dec. 31, 1939 


Operating BOchht.. «6p. nccc cent dednscconddacscsecopepsaneses eee $120,242 
Depreciation, $58,641; maintenance and repairs, $12,043; taxes, 
‘ederal and State payroll) $27,277: taxes (property and other 
miscellaneous) , $23, ~q reaps. © $10,600; royalties, $12,899; prov. 

for doubtful accounts, $8,800. . ..cccccccecccccccccccessccses 53,947 

ARS BEE. CNN oc concreskeescenn sosnocqnuanbstneesswohwen 1,600 

TTD «. o nthn wine bear eee ae kane Onnanh aman aaa .-- $35,305 

Balance Sheet Dec. 31, 1939 
Assets—Cash, $16,896; notes & accounts receivable (net), $246,495; 


due from employees, 2: 528; J paventories, $413,133; investment in Home 
Finance & Morte orusage’ Corp 000; land, uildin ngs, ecw ' equip- 
ment (net), $523 ,836; pit SE charges, $16 Faye total, $1,224 
Liabilities—Accounts pexatle (trade), 074; accrued tisbiltites, $25,- 
794: reserve for taxes, $13,339; common . $40, (par $10) S986. 000; capi ital 
surplus, $223 ,006; deficit, $42,628; total, $1,224,585.—V. 147, p . 119. 


Manufacturers Casualty Insurance Coins Div.— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents per share on the capital 
stock, par $10, both payabis Nov. 15 to holders of record Noy. 1. Similar 
payments were made in each of the 17 preceding quarters.—V. 151, p. 557. 


Mapes Consolidated Manufacturing (Co. & Subs.)— 
Consolidated Earnings for Year Ended Dec. 31, 1939 


Gross 1 68 GR cctatiedccatisanns dasendabe yes daneness $589,849 
GEE MGS so 00 tekh6ss coscbetcscvbacsestesoqsoaseasona 40,061 
ated (ONS. 44 chide wceusnudeths Gund sed mecen Gewenhan sabe 910 
Selling ONG GUSTER ERIPORAIB.. « ona < oc enc oc ene cwnnccoscucce 127,871 
State and Federal income and excess profits taxes. .........-- 9,158 
Minority interest in profit of subsidiary. -~.....-....--.-.-.--- 6,862 
Consolidated met profit... ccc -cccccccecccescccessn ,019 
DyEEGDGS. BONG. < swakene cnte cedapnes co8ond esses cneeactone 379,500 
Earning ;per share of capital stock..........---.----------- 33. 


Note—The total yee for depreciation and amortization for the year 
amounted te $111,167 


















Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cas $771,347; soovunte receivable, trade ie ~ Se reserves) . 
$109,513; ee" y $1 miscellaneous assets, $ i deferred 
charges, $10, 217; investments, 57. 201; land, buildings, mac yr 
— ge. (not). $494,011; patents, cost (less coletleetion) n), $28 
ta 3 
‘S'Leahiities Accounts yable, trade, $12,329; accrued taxes, eon abr: 


expenses, $2,315; reserve, 

29 $59 007: capital stock 126, 500 no par shares), 
$208 092; total, $1,611,917.—V. 151, p. 850. 
Marchant Calculating Machine oer 
Calendar Years— 


z1939 z1938 937 1936 
Gross profit on sales. -- $3. O78. 676 $2. 568,998 83.554. 661 $2,734,836 
$52,789 2,036.80 





Selling expenses. -..--.. 001 2 1 5 "125 
Gen. & ‘oan. expenses _ 1935 935 "141,574 16h. ad | 134,139 
Other deductions (net) - - 243 ,564 305, ‘430 251,140 
Prov. for income taxes. - 131129 90,594 y163"568 y124,425 
Net profit........... $674,958 $423 399 $807,740 $654,006 
Preferred dividends- .-- x8,7 17,427 17,427 17,427 
Common dividends. - -__ - 339,965 283 ,304 679,9 534,228 
Shs.com .stk.out. (par $5) 226, 226 642 226 642 226, FI 
Earnings per share- - -- - $2.94 $1.79 $3. $2. 


x Represents dividends for the six months ended June 30, 1988. at howe 
date the company exercised its option to redeem and retire the preferred 
stock. y Includessurtaxes. z Including wholly-owned Saaedian subsid’y. 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash, $732,257; marketable securities, $72,808; accounts receiv- 
able, trade debtors (net), $557 ,854; other receivables $9, 496; inventories, 


921,125; slow and inactive receivables (net), 196; fi oe ae (net), 
270; patents (net), $84,141; deferred pate yy 1,040; total; 

Lia bilities—Accounts payable, trade creditors, $40,239; vision for 

ncome taxes, $151,090; accrued wages and commissions, $92,656; patent 


ase contract, $6,600; other accruals and payables, $54,929; gl 
—— e. $132,435; reserve for contingencies, $67,500; common stock ($5 

642 , ang stated value), $1,161 890: reduction surplus, $173 94: 
palit foo lus, $408,600; ea surplus, $618,794; total, $2,908,129.— 


Marion-Reserve Power Co. —Farnings— 


Period End. Sept. 30— Fo i ag f 1940—12 Mos.—1939 
Total oper. revenues._... $286,240 $268,172 $3, 08 a3 $3,040,765 
Non-operating income - - 1,450 1,606 28 ,286 

















at de $269,778 $3,290,739 $3,069,051 
Operation............. 122,732 116,908 1,446,179 1,353,421 
General taxes... ...-.-- 21,574 17,413 230,13 209 ,344 
Federal income taxes... - 13,844 ,378 134,018 77 607 
Maintenance. ---_...-.-.- 15,542 16,164 178.956 ,035 
Prov. for retirement res_ 27,315 24 ,034 310,737 255,683 
Net earnings. ------- $86 ,684 $85,881 $990,714 $972,962 
Interest on onan. debt _ 22,604 31 ‘14 311,500 
Int. on serial notes - - -_- 2,808 2,12 31,674 
Amort. of debt disc’t & 
exp. & other deducts. 
tia éhaeaemeee 3,775 3,160 46,879 
Net income. .----.--.-.-. $57 ,497 $49,242 $600 ,660 
Div. accrued on $5 pref. 
SE sa nins nineties 6 13 461 14,128 163 ,531 
a avail. for com 
Mi ibedesethooe $44,036 $35,114 $437 ,129 
—v. ib1, p. 1900. 
Marion Steam Shovel re we 
9 Mos. End. Sept.30— 1940 1938 1937 
x Net profit........... $319,289 loecgee, 066 loss$440 ,338 $297 ,251 


151 yy * eee and charges but before Federal income taxes.—V. 
D 


Masco Screw Products Co.—Farnings— 
Earnings for Year Ended Dec. 31, 1939 


i nen once ibniahsecodb oh eakeen a $61,675 
NEE GRE le RS a PC 17,164 
ee, Cn candneceemeebowonnnncntbneas 18,834 
i <ctauntandas ded deshdnnood Sukseans $25,677 
Se ER Feb 6 weet sites adsctic Wrsebdaboenbeshen ,130 
DE Ea 5 eS ee ee eee "$27,807 
Amortization of organization expense__._.............___-- 5,702 
Provision for Federal income tax._............-..------.-- 5,017 
Chit nd eit Med he keen bs denna tinbadad sagen $17,087 


pvr Sheet Dec. 31, 1939 


Assets—Cash , $77 accounts receivable, $47,741; inventories, $44,789: 
fixed canes inci $303 444: deferred charges, $20,165; other assets, $710: 


total, $3 
Accounts payable, wade. $12. #4) social security taxes 
eae $2, 456; accrued salaries and 351; Federal income fax. 
gerued compensation, insurance, fit maarve fer surplus. $15 137; 
mmon s ca . 
carued caighan $1,912: total, $364.319-—V. 144, p- 3342, 


(Glenn L.) Martin—£Zarnings— 





3 Mos. End. Sept.30— 1940 1939 1938 1937 
Beet acina----- “EAGER ELS M4 am.age 8B g1S EE 
ee 4.358" eit} . 95.240 60,181 / 

et profit.......__. $898,950 $667,845 $1,065,491 8,712 
Other income...______. 71.227 37.413 8.773 #6 tS ols 








$705,259 





$1,074,264 





$664,725 
14,641 


1,085 





x After Federal income taxes at the mw normal rate of 24 adjust 
having been made in the third quarter for the entire te of 24% (adjustment 
before providing for or ts taxes under the Second Revenue Act of 
1940, approved Oct. 8, 1 


ing— 
The New York Stock Exchange has authorized the mee of 3,000 addi- 
Sinan chaves of eomnanen atecs (par $1) on official notice of issuance pursuant 
to the terms of an offering to certain of the com Ay loyees, inclu 

» making the total number of ied for’ 1,097,53 


The directors at a special meeting held on April 9, 1940, authorized the 
President of the Bp cumueny 6 enter Ste agreements with such employees as 
the president shoul . including any officers other than the president, 
pap og tiy Hy Dy F- yn 7-4 -4,—F- 
assessable shares of common stock, euch eteck to be issued and del 
ag lany Ay ey Hy A year 1940, in ak oy 
of services rendered the company by each such emplo shores after the execution 
of such agreement and prior to the issuance and delivery of stock to such 
qmplages, in addision to those services com: pencnsed tor by comm. salary 

wages; provided tha the ageregnee of ohares 00 be issued t to 
gach Givoonants end pussanne to stock option agreements not exceed 
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$1,466; minorit interest in subsidiary, 
$862 500 500; earned surplus, 





Oct. 26, 1940 


22.776. Directors also authorized the president to enter into option agree™ 
ments for stock to be issued in consideration of a combination of services 
— Fane] but no such option agreements have been entered into by the 


esiden 
Prthe “following figures reflect the company’s business during the first six - 
months of 1940: 


Unfinished business at Jan. 1, 1940_____.____.._-___.--.--. $49,241,516 
New business booked during the first six months of 1940_____- 71.262.762 
I 2S a. sen, ata bein cin ta tine tbs ntnipien eo nese cit lias alan $120,504 ,277 
Work executed and billed during the first six months of 1940_.. 20,112 ‘476 
Unfinished business at June 30, 1940___.______-_-_..._---- $100 ,391,801 


The foregoing figure as to unfinished business at June 30, 1940, included 
the following unfilled orders: Domestic, $25,271,739; foreign, $75,118,922: 
miscellaneous, $1,139.—V. 151, p. 1435. 

Massachusetts Investors Second Fund, Inc. —Earns. — 

Income Account for 3 Months Ended Aug. 31, 1940 


SROs CRORES 3 wc ceeds ne oo db de dedassknwsncnenuete $94,416 
a 4 oc She batt edbadins hop sedis 4h tbo sedans 17,188 
ee es Br Be ss os a = Bb conebbbanwdbessssbdassaat $77 .227 
pO ORR oe a 2 a ee 12,150 
tN inn dp aie hin bis miibienn aed aonb eet ot $89,378 
oe required to equalize per-share undistributed net income 
in respect of capital stock reacquired or sold_-....--....---- 372 
Teen, DE. NO 6 oon oon ck c cna sdabsbcsscccipsenn 81,732 
Dee: AMS. Sha Wedd he adn enn ddcbadasdacnccectane $7 .274 
Balance Sheet Aug. 31, 1940 
Assels— 
Seouetites, at market quotations__._..........-- weil haat wigs $6,767,780 
itive edppattitennnese ks seomhs dmancn dain iia aakia 229°621 
Gash on deposit ~ senequnanes SP bbatdiknccsdauneesetad 6,761 
PE. <c.citbnrthowibednetdueneaadedeobaiae 44,786 
Receivable for capital stock sold—in process of delivery_....--.- 3,670 
DE. ctidtundbabasnotiaitdpbenhetbibabdeotossonbkeieoes $7,052,618 
Deduct— 
Accrued expenses and taxes.....-.........--.----.....----- $5,835 
Payable for capital stock reacquired—not yet received_-_--...-.- 3,444 
Distribution payable, 1(c. a share_____...--..------.------- 81,732 
bility in respect of scrip outstanding._._..........--.---- 6,761 





Net assets equivalent to 8. oa per share on 817,507 % shares 











outstanding at. Aug. 31, 1940... cc ccccccsececcecscccs $6,954,846 
Re nted by—Capital a 

uthorized 3.000, 000 shares of a par value of $1 each; 

standing (less 194,106 % shares in treasury) , 817,507 % =. - $817,507 
PRE ME, o casi nwededsbedatbbbssbacctnstisvitttidbe sos 7,754,408 
We OS MRONENS . cciccdeenccdidcasanctssstéddicstcds 7,274 
Sie ee BERGER. cb ctkcdpin o Sabsboisrcecacudnstand def 53,080 
Excess of cost over market value of securities owned __...----~- 1,571,263 

CU ddb cbt nddedstebEbetthdnaddisbetdsedébutsibteces $6 954,846 
—v. isi, p. 1727. 

Master Electric Co.—Earnings— 

Years End. Dec. 31— 1939 1938 x1937 y1936 
Gross sales less disc’'ts, 

returns & allowances. $3,998,198 $2,867,731 $4,604,919 $3,218,704 
Cost of goods sold. ~~~. ,094 ,046 599,608 2,605,317 1,759,315 
Maintenance _--_..--..- "245.474 220,523 473,030 334 307 
Depreciation and amort_ 68,429 69,496 58,969 47,964 
Taxes (other than inc. 

Cl on ckdbupdvedea 97,569 73,750 80,663 15,256 
Rents and royalties__-- 6,335 4,908 3,803 450 
Selling, general and adm. 

expenses. ......-.-.-- 625,084 486 820 609,017 518,231 

ot protis § fromoper.. $861,261 $412,627 $774,122 $543,180 
oun Dod attnseGe 15,750 12,807 27,272 42,938 

Gross income----.-.-- $877,012 $425,434 $801,394 $586,118 
Income deductions -- ~~ - 9,439 5,177 17,126 9,580 
Federal income taxes _- - 176, 72.800 134 ,350 89,877 
Saree a ee eee dsc.”  whnnwe 48,150 57,623 

Net income......... $691,573 $347,458 $601,768 $429,038 
EEE, wobisccpkes 415,480 241,500 272,975 197,700 
Shares capital stock~ ~~. 210,000 210,000 210,000 3 
Earnings per share_.-- -- $3.29 $1.65 $2.87 $2.10 


x Including subsidiary. y Including subsidiaries. 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $739,258; U. 8S. Government and Canadian bonds, $25,525; 
notes and accounts receivable, compemen (net), $581,507; other accounts 
receivable, $8,887; inventories, $737,510; cash surrender value of life 
insurance, 7,075; fixed assets (net), $81 D i00: intangible assets (net), 
erred charges, $17,372; total, $2.945.768. 
Liabilities Accounts payable. "$107,853; aan. and 
; Ohio Sta ustrial insurance accrued, $552 


curpius, $349,252; earned surplus. $1,915,168; 


1,500; paid in 
2,945,768. — 3 151, p. 558. 
Maytag Co.—Earnings— 
[Excluding Wholly-Owned Canadian Subsidiary] 
1940—3 Mos.—1939 1940—9 Mos.—1939 
7 $2,682,280 $9,217,743 $8,551,812 
Cost of sales & expenses. 2,618,486 2,341,375 7,697,390 7,427,406 























ts in and the Canadian su cost (4133886 
at Sams. 30, 1940 1 Wake fn cubetentiody bass han Bs Cpaty is such eter 


aecidiary shemee 


as may be required, provision 
year ab the year ona-V.. 151, p. Sues 


ve declared a dividend 62% cents share on the 5 
cum. Ist ek par $50, payable Nov. ‘> balducs of tecned Ges ar 
Last revi distribution was t dividend of $1.25 paid on 








Volume 151 


It is expected that directors will consider further reduction in 
at a mosting iater im they ear when for the fourth quarter ha 
been developed, Alvin red ‘Voit. President, says. On Dec. 31, 1940, 
arrearages ter the present payment will be $4, 3744 a share.—V. 151, p. 558. 


Matson Navigation Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 
Net income from operation of vessels___.________.___________. $1,726,450 


Net income from miscellaneous sources—buildings, &c__.-.___-_- 
Net income from marketable and other securities, &c___.._____- 


Total net income (after prov. for Federal income taxes) ___-____ $2,315,650 














IES rtidgttiinds inn dd ens aecinilnckd Md aes dae ceadinie 2,157,389 
General Balance Sheet Dec. 31, 1939 

Assets—- | LAadilities— 
ee eae $8,112,077 | Accounts payable. -_.....-_- 1,100,083 
Marketable securities________ 6,376,289 | Accrued items payable... __ 823,223 
Notes, accts. & accrued items Deferred credits. .........--. 868 678 

gg 1,334,370 | Reserves.................. 24,589,289 
Materials and supplies ______ 455.687 | a Capital etock.__._..__ .- 33,204,020 
Investments in securities, &c_ 12,190,052 | Fractional stock scrip ctfs__- 33 
U. 38. Govt. securs. on deposit Capital surplus paid-in-- - ~~. 957 920 

on accts. of self-carried in- ES aS 5,486,574 

SO MINK én hitoankode 321,281 
Floating equipment_-_-.-_-_._- 33,032,718 
Other prop. & equipment__.. 3,905,079 
Prepaid & deferred charges.. 1,302,268 

PR ictttnsnccinengweles OO AOR bOI onwne cataneeuddnnn $67,029,821 

a Represented by 1,659,706 no par shares.—V. 150, p. 1140. 

Merck & Co., Inc. (& Subs.)—Earnings— 
Calendar Years— 1939 1938 
SII ties deitien'dn an thon. ood dh Geaiids hci 0s iinet $7,042, Ou7 $4 270,800 
Selling, ac administration ana development expense... 3, 778.335 3,457,488 

Doerating Ns acted: deka neviachabhdbiniemeiaann aes $.363.742 $813,312 
GOR Bn oe cite tbtuiénn ocodnad dikes ae 138,019 52,623 

EE IN aici bi 6 whine ake onoatte ends $3,401,761 $865,935 
Payment under cupptevecs’ retirement plan for 

past service benefite.......................- Gi,7a8 .. monmee 
Provision for exch. _ net current assets of Can- 

TT «2 gilda raanlowes wekmmnaiedt a le cmeee 
Addition to reserve for investments____.._._____ 73,253 10,000 
I 223,329 159,665 
Provision for Federal income and excess profits 

taxes and Canadian income taxes__.._..._.____ 622,983 116,914 
Appropriation to reserve for contingencies—in- 

2 EES Se ee eS a ee a Gene... mimes & 

i es ee ae ae $1,856,830 $579, 356 
Fi aR ec ne ca 277,860 277,860 
FRIST. Sa ST ie 525.000 75,000 
Earnings per share of common stock ____..._____- $5.26 $1.00 


Consolidated Balance Sheet Dec. 31, 1939 
Asseis—Cash, $397,702; accounts and notes receivable (less reserve), 
$1,622,586; due from affiliated companies and for joint accounts, $69,354; 
inventories, $6,112,629; investments, $131,624; land, buildings, machinery 
and er i depreciation reserve), $3,776,126; deferred charges, 
o1ye-79 767; goodwill, trade marks, &c., $2; total, $12,229,790. 
abilities—Notes payable (Canadian subsidiary) , $45, 000; accounts 
= oye any —- if due to affiliated o_o and for joint accounts, 
Is, $877,915; a. $801,2 6% cumulative preferred 
seogh 4-691 000; commmann eter I par) $300,000: fnitial surplus. $2,140,- 
388; earned surplus, $2,318, oft Sen $12,229,790.—V. 151, 


Merritt-Chapman & Scott Corp. (& Sika} aries 
Consolidated Earnings jor the Year Ended Dec. 31, 1939 





tt Di nce ntatbahenbaphhdecsenawaneehenaswemene $695,193 
Refund adjustment on compensation and liability insurance. 41,094 
Net profit on sale or disposal of vessels and equipment- --.- - - ~~ 9, 
iii na 6s dcdcbhe Cisdbahetnbnbnkbdbcnent $745,933 
RS oo oO dhe Dab ania dans domdiahe + 269,470 
Net profit accruing to minority interest in subsidiary. _....._-.- 15,615 
Provision for Federal income taxes__............--..-....-- 85, 
Kcotbbhevdvan theta hébosaneokihees se} dadbianeee $375,849 
Dividend TF OD DUIS Ms dnccnbccbiidedsicihvnndsdane 167 ,407 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash, , 108; deposits on contracts, $20,935; $1 350,068: work- 
ing funds, ei 151; accounts and notes receivable (net), $1, 668: yas 
in recess, ; pending sett ts for completed salv 


tlemen 
x  tasccaher Claims receivable, $22,631; securities war ana $2; other 
security investments, ,002; deferred charges, $79,098; fixed assets ( 
$2 pat “821: total, $5,247,466. 
bilities—Accounts payable, $362,342; accruals and reserves, $295,499; 
purchase money mortgage payable (instalments due in 1940), 10;000: 
urchase money mortgage payable (instalments due 1941-1946), $52,500: 
eguit of ayy — | interest ey Lt . 833; 6% cum, pref. stock 
§' , series A, $2, 575, 500; tock (292,005 no par shares), 
1.460 02: : capital surplus, $970, O19: “deficit, $582,253; total, $5,247,466.— 
Metropolitan Storage Warehouse Co.—80-Cent Div.— 
Directors have declared a dividend of 80 Sete i? share on the common 
stock, payaite Nov. 1 to holders of record pvidents of 40 cents 
were pai on Aug. l and May 1, ot pais —V. 148, p. 587. 
Mexican Light & Power Co., Ltd.—EZarnings— 
(Canadian Currency) 
1940—Month—1939 


Period End. Aug. 31— 1940—8 Mos.—1939 





Gross earns. from oper. $741,667 $550,109 $5,231,411 $4,710,204 
Oper. exps. and deprec. 583 ,454 454,073 4.045.526 3,967,373 
Net earnings _---.--- $158,213 $96,036 $1,185,885 $742,831 
—V. 151, ~ 9727. 
Michigan Bumper Corp.—£arnings— 
Earnings jor Year Ended Dec. 31, 1939 
Sales, less returns and allowances_-_-...--.-_-.-...---.--._.- $722,174 
Cost eos netde bap dn engane haan RF - 715,362 
Net pe DE CNB is pds a ctoscdsedestizeds bean $6,812 
eee bb chap cs iene ew esn ss hai 2,041 
iid Koda abods ateudscodvciadlvbdwesasvbsicsw $8,854 
Interest paid and accrued, met... .-...........----.... asi re 4 
7 ee EPL OTT ES FN AT EL "199 
Be Bear cecetincensseshtedbbnneteceede epee eens $4,754 
Balance Sheet pe 31, 1939 
- ash fA ,176; accounts trade acceptances 
trade (net 1; in ventories,_ suit 7646. advances po I ge 31 438: 
investments, $14,729; land, build ment (net). 


“ti sad eed Salass peas, St 


Liabi ities—Accounts payable, trade, $32,671; claims payable under 
; accrued pa " royalties, taxes, expenses, &c., 
; reserve for vacation wages, $1,433: 


11,982; in bles 94: d 
pan at 27, $30; 


pi By Eg 5 F 
’ ; accoun e 
Dar), $664,000; 


common stock ($1 ity ’,000 shares of treasury held by 

N 22 1939, 24 000. paid-i te. $58,450. x tal $ I $106,- 
ov. 22, . -in us ca surplus, 

523; deficit, Oras 156; total, $627, . 151, p. 2197. 


Michigan mitying holders oft Co.—Bonds Called snl ee 
ts mortgage 
series wy April 7 that it has called for Solanpuien on on ‘eo. 1946 
all of these bonds bea B -. at 101% and accrued interest. Choline 
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2505 


d on or after the redem: en tte ee eee 


will be pai 
of the bonds at the office of the 
1940 interest mds will 


orthern Trust 
accrue 
Holders of these bonds may present them on or after Oct. 


Chicago. After Dec. 1 
23, 1940 and 


be paid the full redemption price and accrued interest to Dec. 1, 1940. 


New Director — 
Arthur 8S. Dewing was on Oct. 
also made Chairman of the Board. 
offering of 85, 

by an underwrit ting gro 
Dewing has purchased 
of the company. —V, 31 p 


21 elected to the board of 

In connection with the recent 

000 shares of common stock of wT Public derviee | Co. 
te Pi pened by Otis & Co. it is a 
¥e et 9% of the outstanding common 


and 
public 
nnounced that Mr. 


Michigan Steel Casting Co.—Earnings — 
Earnings for Year Ended Dec. 31, 1939 


A es ee 


Wirth: 4d: Siceegdy ahdtnnin tis narin bene on to 


$939,510 
865,178 
48,515 
35,567 





Balance Sheet Dec. 31, 1939 


ssets—Cash, 
3125. ,826; prepaid expenses, $4,889; 
8,204; patterns and patents, 


$54,859; accounts receivable inet). 3 911; inventories, 
investments, 2: f' 


ixed assets (net), 


$2; total, 


Liabihiies— Accounts payable, 


crued, 
($1 par), $148,802; re 
total, $714,833.—V. 151, 


$47,979; social security taxes accrued, 
$6,402; Federal capital stock tax accrued, $900 

,942; other accruals, $1,062; 
al surplus, $393 ,91 


; Salaries and Wages ac- 
poneryes. $21,742; common stock 
5; earned surplus, $89,089; 


Mickelberry’s Food Products Co.—T7o Pay 20-Cent Div. 


¥" Directors have declared a dividend of 20 cents 


stock, payable Dec. 20 to holders of record Dec. 
a | don Dec. 
Pp. » 


share on the common 
Dividends of 15 cents 


1, 1939, and one of 10 cents on Dec. 15, 1938.—V. 1 


Mid-Continent Petroleum Corp.——10-Cent Dividend— 


Ph gee have declared a dividend of 4(c. ae share on the common 


able — 2 to holders of record Nov. 4. 
35c. paid on Bee 1, 


rg Oy yd and 3 eh 
June 1, 1939; 35c. on Dec. 


1938; 


Like amount wee, d 
1939; 25c. 


on 
1938; $1 on 


25c. on June 1, = 1, 


1937, and 50c. paid on June 1! 1937.—V. 151, p. 992. 


Middle West Corp.—Initial Dividend— 
Purcell L. Smith, President of the corporation, made the following 


announcement on 
“At a meeti 


21: 
of the board of directors of the corporation held today 


(Oct. 21) an initial dividend of 25 cents per share was ceveces on the 





capital stock of the company, payable on "rc? 2, 1940, to stockhoiders 
of record at the close of business on Nov. 15, 1940. 
® Period End. Sept. 30— 1940—3 Mos ‘—1939 940—9 Mos.—1939 
Total income____..--.- $576,627 *$311. 067 $1 1383, 155 $1,006,924 
et incsme..... Oe — 501,579 261,127 1,161,156 '812:562 
nD share o 
capitel stock.......- $0.15 $0.08 $0.35 $0.25 
—Vv. Piel, p. 1727. 
Mid-West Abrasive Co.—Zarnings— 
Earnings for the Year Ended Dec. 31, 1939 
Gente Sree 6 ON. . 5 oc enc ancds adeeb nse ekentatnes eed $307,910 
Selling, shipping and administrative expenses --.-.-.........-.-- 241,147 
DUNS CRA BEDE a nde db came dncsssdaksncesaliguannenn4t $66,763 
Other jams charges CRN a «clk en bbb sviiihn tnd ainaisaeeeae 17,919 
Provision for Federal income tax. -...........-...----.------ 10,290 
SE BAO iia ins tne edith toed cdehdeie cdhnbiiinn abe and $38,555 
Earsings per share of common stock... -.-.....-.-----.--- $0.13 


Note—Depreciation and omer tiaotion have been charged to cost of sales 


and expenses in the amount of $21, 


Balance Sheet ‘Dee, 31, 1939 


Assets—Cash, 
inventories, 
ment (net). | piss. 2115 patent ap 

ed charges, 


$73,897; notes and 


150,473; other assets, $13,941; plant, p ty a 
$150, lications and trade marks, 3798 gh 7 


19,203; total, 


accounts receivable (net), 2114; 


$491 ,63 


iabidties—Accounte ayable:, $32,279; royalties, Tine: commissions 


and insurance accrued, 


and interest thereon, stscas 


fixed assets, $22,670; common ‘stock ($0.50 par), 
39,551; earned surplus, 


$80,160; paid- -in surplus, $1 


1.415; Federal and State income and related taxes 
; reserve for amortization of appreciation of 


151,860; ca vital oer 


stock resulting from the cancellation — subscriptions (664 a chores), 


$2,324; total, $491,636.—V. 151, p. 


Miller & Hart, Inc.—Readjustment Plan— 
The plan of ca — stock readjustment submitted to stockholders for 


appr val contemp: 


as modified or of excha 
a) Two shares of new prior 
dividends, cumulative to the 


"A mnodification mn. of the shares of $3. 
eference stock 
2 per annum; an 


to holders of cum. conv. 
Open to bets ng each — with accumulated dividends for 


. stock ($20 searaqnte Par par value) entitled 


50 cum. v. preference stock 
(S24 par) and entitled to non- 


erence stock to retain the shares 


he (2) four shares of common mock (evidenced by by votlne trust cusiticates) ° 


aan plan contemplates (a) modification of shaves of ¢ present 


into shares 


preference stock 
Sumeteniwab; (b) authorization of 86,4 
172,916 additional shares of common 


extent earned share per annum, 
$3 cum, 

of $2 con eenee stock (non- 

58 shares or pref. stock and 


stock; (c) Tasdification of present 


common shares having a $5 stated value into a like number of shares of 


$1 value; (d) a 
sou: (e) — 
(deficit) of $1,002 

by plan of capital ans 


zation to 


opens as and. good 8 i 3G 
thorizing 
(g) auth om Loe 


and ne Bi 
be made with the F 


taxes and(or) tax on “‘unjust enrichment” includi 
applicable thereto; (h) authority for the board 


e corporati 
vide for the pro 


proval of the establishment of a ao veuns trust for common 
of directors to 


board 
.758 existing as of Oct. 31, 1939, against 
ustment, and the designation of the remaining 
reduction of the value of trade-marks, trade 
<4 present balance sheet value of of $210 hs \ $1; 
to capital surplus of all expenses i t to 
ectuation of the plan of capital stock 
ns thon debenture adjustment and deposit agreem 
pw incsane, if any. in connection with any settlement which may 
federal ‘Go Government with respect k 


ion's by-laws to the extent necessary 
= in the corporation's certificate of incorporation 


e surplus 
surplus created 


ent and all 


ng 
aA directly 
pope | to alter or 


contemplated by the plan of capital stock readjustment.—V. 151, p. 1284. 
Miller & Lux, Inc.—Consolidated Bal. Sheet Dec. 31, 1939 


Assets— 


TAabiltttes— 
Capital stock ($100 par) - - . .$15,000,000 


Land & improvements. .-.-..-. $4,847,435 
Machiner: uipment, tools, lst mtge. 6% gold bonds due 
_ yoy 4 vs auiibnatamthemnte 54,714 Tic nccccascatqoranann 2,784,500 
sink “td. cash held by trustee 621,662 | Interest accrued on Ist mort- 
Land sales ¢ wh ers Sse iet| soe tapes... 48'200 
contracts . ccounts payable. .......-.- 
=. boesnosdtdébesees 659,414] Accrued taxes, &c.......--. 105,667 
wo 8. Government securities . 101,856 | Deferred rental income - - ..-.- 24,495 
Notes & accts. receivable... 42,509 
Inventories ........-------- 145,485 
U. 8. Govt. securities and 
cash held in escrow. ...... 511,350 
Deferred charges---...--..--- . aeons 
ances to stockholders.... 3,330, 
tie cme 1,398,377 
We, <cdnvdéseoddensée $18,004,725) Total.........---......-- $18,004,725 


—V. 151, p. 1436. 
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Middlesex & Boston Street Ry.—Larnings— Minnesota Valley Canning Co.—Earnings— 
iod End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 Earnings for the Year Ended March 31. 1940 
nee laos PRATER 0,510 $135.320 $121 963 ompany Co. and 
Rev. fare pass. carried.. 1,521, 120 i. 15. = 6,443 ,904 ort Affiliates 
AY ii pee rev. Dass_ 9.80 cts 9.79 ¢ 9.53 cts yr pes co Ue, YL ae er ee eee $1 $3 .170,026 
a 15 . 851. Deru PESOS Ret ete eete age og 105, O16 221,357 
° nistrative, general, and se g ex se, inc 
sennianiinigitedtaieasiil retail Co. (& Subs.)— DET... <.5cacangsuceesucnendtiaieual 1,232,623 1,908,226 
Period End. Sept. 30—- _1940—3 Mos.—1939 1940—9 Mos.—1939 Interest and expense - - - ----------------------- 35, 45.305 
eee ee rr epeneecees $4,225,110 $10,655,122 $9,431,192 nie 990s. cool cledbeocdencats $506.733 $995,139 
operating expenses... 3,165,841 3,128,368 8,108,068 7,614,348 Other income-------------------------------- 20, 39,949 
Depreciation - - _.------ 115,881 108,300 317,293 347,435 i Total ETS os PPT aT $527 564 $1. 035. 087 
+ ther deductions oo © Oo wo sere wee eee ee ee cecececee . « 
dt —. be aces ‘325 $90) Ore $2,229.75 $1,469, 8-408 Reserve for Federal and State income taxes_ - - - - - - 126,166 234: 444 
Miscellaneous income - - - 15,304 31,501 24,862 46° 142 EN PT era eRe ee $393 $791.826 
Gross income. ------ . $1,405,946 $1,021,716 $2,257,071 $1,521,405 | ® Dividends from affiliated companies_----- - - - - - g 
Provpial stock taxes 410.879 «193.464 «626.761 -—=«300.361 Net prone $471.913 
cap ta stoc @aXeS... . Os . ne ee ee ee eae 
> a Central Wisconsin Canneries, Inc., and Blue Mountain Canneries, Inc. 
Other deductions - --~-.-- 30,627 48,697 61,949 86,422 x Consolidated Balance Sheet phen 31, 1940 tvable ( ) 
period - 44 79,555 568,361 Be / Assets—Cash , $713, ; accounts and trade acceptances receivable (net), 
ed C008 400 STIR AES TNS $1,184,633 $700,882; inventories. $1,329,504; insurance deposits, $74,917; life insur- 
0 . . , ance, cash value, $131,768; prepaid expense, $49,373; notes receivable, 
Minnesota Power & Light Co.—Larnings— $25,645; investment in other companies, $190,617; plant and farm properties, 
Period End. Sept. 30— 1940—Month— 1939 194 12 Mos ine $2,588,747: asparagus beds, 355.833: unamortized mortgage note expense, 
Operating revenues.... $666,749 $584,931 $7,368,319 $6.4 472 %8,292; goodwill, $1; total, $5,868 609. 
Operating expenses ___-_-_ 220,271 157,516 2,295,883 a36, "282 Liabilities—Accounts payable, $12,993: accrued expenses, $34,968; re- 
D ye Rae 143 ,490 100,657 1,292:691 : 073.811 serve for Federal and State income, capital stock, franchise, and payroll 
Property retirement re- taxes, $264,295; reserve for advertising, $70,742: reserve for compensation 
serve appropriations _ 54,167 41,667 712,500 550,000 insurance, $2,760; mortgage note payable, $612, 010; registered notes pay- 
Amortization of limited- able of Blue Mountain Canneries, Inc., $1 028: reserve for contingencies, 
term investments. - - - 574 572 6,883 6,870 $48 ,669; public interest in affiliated companies, $1,208 979: 7% cumulative 
non “participating preferred stock, $1,523.850; common stock (class A 
Net oper. revenues... $248,247 $284,519 $3,060,362 $2,990,509 44 shares; class B_ 68,823 shares), $367,935; surplus, $1,618,378; total. 
Other income_____-.-_- 61 54 1,897 828 $5,868,609.—V. 150, p. 2431. 
Gross income... --_-- $248,308 $284,573 $3,062,259 $2,991,337 Mississippi Power & Light Co.—F. orninge— 
Interest on mtge. bonds _ 133 ,850 134,642 1,610,528 1,620,793 Period End. Sept. 30— 1940— Month oe 0—12 Mos.—1939 
Other int. and deduct'ns 6,003 5,719 72,439 68,818 Operating revenues- - --- $584,071 $597 547 3? 652.3 369 363. 093 
_ og eleesierene r91l cr190 Cr3,769 01 a epee 35649 300) rd ae te 4350" 0°559 
Medico J Se CE ckcbessone ‘ 39, 
es — y e Oris Prop. retire. res. approp. 65,000 63 333 775,000 
a acl 109 ,366 $144,402 $1,383,061 $1,303,127 N ; one $1,221 95,715 1.402.906 1,406,129 
Dividends. applicable to pref. stock for the period 990,825 990,832 Oe io... . 172 _ 33 ° 5.904 . 1.554 
Gross income-.----.-.-- $81,393 e+ ib $1, 708. 810 $1,407,683 
ey koe ee irmeneet eee $392,236 $312,295 Int on mortgage bonds. 66,667 804.425  °817,700 
vie é; Other int. & deductions - 9:045 8708 130.134 83,125 
Minnesota & Ontario Paper Co. —Karnings— Net income--_.------ $5,681 $20,900 ~ $474,251 ~ $506,858 
{Including United States and Canadian Subsidiary Companies] a Dividends applicable to pref. stock for period - - 403 ,608 403 ,608 
Calender ¥ etree ee es ee ee ee $70,643 | $108.250 


y1939 y1938 z1939 z1938 
Net sales we RR. rev. rsd: Bas neo 450 sir 970,020 $16, 430° 762 $13,442,866 














GR kctctaoced 10,579,947 13,512,151 11,944,293 
Gross profit on .- $2,839,391 $1,390,073 $2,927,611 $1,498,573 
Sell., incl. commissions 
expenses shah amhnine 1,076,900 943,278 1,178,092 1,049,019 
Adm. & general expenses 552,280 565,927 590,390 604 305 
Net profit........... $1,210,210 $119,132 $1,159,129 x$154,752 
| eee 106,149 96,716 113,245 104,643 
Total income... - $1,316,359 x$22,416 $1,272,374 x$50,109 
zation expense _ SRR MS See Rg 
Loss on Canadian exch - - ee” eee ee ae 
Shut-down expense __ _ _- 18,397 33,592 18,397 33,592 
Prov. for abnormal de- 
teriorat'n & loss on in- 
D0 ete eae.., i sebben Sesens ae ~~ ahonede 
Loss on = of capi- 
tal assets, net____.__- 41,212 14,660 41,387 14,479 
Misceil. , “ee 35,938 66,627 37,378 77,242 
Int. which is being ac- 
crued and paid-_.-__ ~~. 1,640 5,555 73,650 82,781 
Int. which bei ac- 
but not paid... 2,181,760 2,714,665 2,007,389 2,684,€65 
. of note extension 
eee) eas 6 |e ee 3,566 2,907 
Gain on retirement of 5 
Pn. §=§« «= asecse 868. chones Cr42,655 Cr8 ,243 
Net loss before extra- 

ordinary charges & 

Ss ivixt Gaiehesee $1,273,809 $2,857,516 $1,209,489 $2,937,533 
Extraord. charges & credCr1.704.099 Dr812.357 Cr2,135,235 Dr784,705 
Portion of defenred inc. & 

net loss Nat. Pole & 
Treating Co. applic. to 
icin, ke |.) mime Dr150,709 Cr15,928 





$430,290 x$3,669,873 $775,038 x$3,706,309 
x Loss. y Consolidated, excluding National Pole & ‘Treating Co- 
z Consolidated. including National ‘ole & Treating Co. 


Balance Sheet Dec. 31, 1939 


a b a b 
Assets— $ $ TAabdiltttes— $s $s 
ih he an heme es 3,560,838 3,860,481] Accts. payable... 762,907 818,781 
Notes & accts Accrued taxes._... 330,032 340,353 
Dh dade nad 1,574,606 1,773,688} Accrued int. on sub 
Inventories... ... 3,208,740 3,849,081 co.’s obligations -...... 5,383 
assets...... 5,890 833,573 | Due to N. P. & T. 
Invests. in & advs. _ SPRL Tae iis 
to subs. not = 2,726,439 1,287,202| Other current liab_ 77,371 77,371 
Prop , plant, and Other tiabilities..._ 2,053,141 1,576,178 
equipment (net) 56,041,639 56,547,403 | Liabil. of Minn. & 
t. Paper Co 
defd.by receiver- 
Tiadentétcand .367,589 22,398,084 


994 1,739,384 


besaects _ sadace 1,524,261 
d Capital stock... 8,337,002 10,711,862 


eg mrs Ted ctitinod 67,888,152 68,151,429 
Consolida excluding National Rote & Treating Co. b Consolidated, 

including National Pole & Treati ng Co. c In capital stock, surplus, and 
deferred income of National Pole & Treating Co. d Net of stock pa 7 
— Backus-brooks Co. treated as treasury stock, and surplus.—V. 


Mission Oil Co.—Zarnings— 
‘Earnings for Year Ended Dec. 31, 1939 











aon eccecece 67,888,152 68,151,429 





Dividends received 
a a i a 

Total income ac AENCCO8 USA bem taba caheadaseeunes 
General and administrative expenses.._...---.-....--.-... 
Federal income tax 
Kansas State income tax 

DEE Dna hain eh ahbbun detehteanocnaumasmmmeeae 

Balance Sheet Dec. 31, 1939 

Assets—Investments, $604 ,953; cash, $711,112; notes receivable, $45,150; 

accrued interest, $928; ‘total, $1,362.14 14 wis se a sia 
1 par i paya e, 

reserves, $757,051; ca , $171,277; earned surplus 577 
total, $1,362,143.—V. 50, Pp. 3 2. + $89, 





a Dividends accumulated and unpaid to Sept. 30, 1940, amounted to 
$386,791, after giving effect to dividends amounting to $2 a share on $6 
pref. stock declared for Payment on Nov. 1, 1940. Dividends on this 
stock are cumulative.—V. 151, p. 1727. 


Mississippi Valley Barge Line Co.— 


Earnings— 








Calendar Years— 1939 1938 
Ses SE ncn scdcdcidecbdbusdieatedssc 498 ,637 446,955 
eR RUE, 6 55 ce nndée cneviidpeectecoe $2,745,963 $2,515,147 
Water line expenses— Maintenance of equipment - - 353 353 321,578 

Maintenance of terminals... ..............-.-- 93 391 

Pn ic pchatahtnnddineeeotddeeoee 140,993 134,412 

Transportation expenses... ................--- 1,340,799 1,241,275 

General and administrative expenses__._._.-_-- 251,210 233 875 

Charter expenses (rental of boats and barges) - -. 194,310 176,826 

Net profit on water line operations. _.......-. $411 acy $359,289 
Ce ae Se... . candéesepabahehedodhonn 6,441 8,243 
Provision for Federal income tax (prior years) - ~~~ 5,187 3,500 
Provision for Federal income tax (current year) - -- 69/300 58,755 

PE . ccnnenncsuetsiabibdelneboncaes $330,439 $288,790 


Balance Sheet Dec. 31, 1939 
Asseis—Floating equipment, terminal property and other equipmen 
(net), $2,869, 416; general expenses during construction (net), $34, 408. 
cash, $285,263; freight accounts samtvebte. $145,042; open voyage freight 
accounts, $65,432; inventories, $67,320; prepaid capenees and deferred 
charges $24,258; other assets, $99,015; total, $3,590,155. 
Liabilities—-Capital stock (par $1), $689,250; stock liability for conver- 
sion of securities, $10 notes payable (non-current), $349 gee: net notes 
payable current), 376.000; accounts payable, trade, $116,837; 
jm te 9,332; taxes (other than Federal income taxes) accrued. 19.46 7199: 
woeee "payable, $2, Ais; won Vv oyage freight accruals, $41,248; miscel- 
laneous accruals, $36,902; provision for Federal income taxes (1939), 
$69,300; unearned open voyage revenue, $55,841; reserve for losses not 
covered Be anes, $7 ,863; surplus, $2, 106, 220; total, $3,590,155.— 
p 


(Robert) Mitchell Co., Ltd.—Zarnings— 


(Including Garth Co.) 
Consolidated Earnings for the Year Ended Dec. 31, 1939 


Profit on operations._...............--.-- pbibitthitnndokcdedd $5,861 
PS TI in ss ine te ah be erliniven tilda inch und ah eddiniam eeeindae die achadts 157 
poses ND edsetiains do stitn bbdes eed enddbentiane cuneoe ,019 
640 


Consclidatea Balance Sheet Dec. 31, 1939 
Assets—Cash, $68,294; accounts receivable (less reserve), $190,222: 
$7, 529; inventories, $180,487; investments, $7; deferred ch 


deposits, arges, 
st ree ee 2 buildings, plant and machinery (net), $817,259; goodwill, 
to 





eis A ayable, $66,413; taxes payable, $5,223; accrued 
liabilities, $7, 025; capita stock (72,400 no par shares), $1,064 400; capital 
cerpius. $42,328; earned surplus, $89,896; total, $1,275,286.—V. 146, p. 


Mobile Light & RR.—Control—Bonds to Be Redeemed— 

This company is 99.3% owned by National City Lines, Inc. No indi- 
vidual statement of Mob bile Light & RR. is available, inasmuch as all of 
National City Lines, Inc., reports are published on a consolidated basis, 
and the Mobile company is included therein. 

So far as the bonds outstanding in we hands of the public are concerned, 
we are advised that an ent has been with the trustee 
whereby the full amount of the obligation has been deposited with the 
bak a § Se eae have been invited to turn in their bonds at par. 


Mobile & Ohio RR.—Time for Deposits Extended— 

The time within which securities of the road mag De deposited for ex- 
change for securities of Gulf, Mobile & Ohio RR. has extended, subject 
to approval of the court, to Dec. 1 from Oct. 22.—V. 151, p. 2357. 


Mock, Judson, Voehringer Co., Inc. (& Subs.)— 
Earnings—See page 2518. 

Modine Manufacturing Co.—Earnings—See page 2518. 

Monroe Chemical Co.—LZarnings—See page 2518. 


Mueller Brass Co. —50-Cent Disidend— 

Directors have declared a dividend of 50 cents per share on the commo 
stock, payable Nov. 22 to holders of record Ser 8. per ike _onmt was d 
on June 28, last and compares with 40 cents =| as - we Foy te - 
June 29, 1939; 35 cents paid on Nov. 23, a regilar, quarter 

dividend CF G5 Sante im ahdition to an extra dividend of I conte’ paid on 
Nov. 22, orga: —V. 151, p. 2050. 











Volume 151 
Montana-Dakota Utilities ce. (& ee ester” 
Calendar Years— 1939 1938 1937 1936 
Total oper. revenues___x$4,609,040 a 436,475 x$4,586,794 $4,421,206 
Operating expenses _____ 1,574,734 1,579,005 ,530 1,524,938 
aintenmance..________ 195, fil 197 ,233 "262. 736 250,108 
Uncollectible accounts. ______ 2,654 5. ° 


Taxes (other than inc.) _ 410,152 
Prov. for depr. & deplet_ 758,285 556.673 














Net earns. from oper_ $1,655,139 $1,680,756 $1,731,673 $1,678,450 
Ge eee ee ee 14,501 
Total income________ $1,655,139 $1,680, Ar $1, 731 678 $1,692,951 
Int. on long-term debt__ 593 ,430 583 ,4 601,018 758,294 
Other interest charges__ 171,847 151, $57 172,678 65,432 
——, = oo discount 
ee 42,504 73,128 78,532 66,388 
Miscell': deductions Sage 6,079 3,690 8,115 2,209 
Prov. for income taxes__ 70,434 59,000 31,000 40,899 
Net income___..___-_ $770,845 $809 ,569 $840,330 $759,729 
Minority int. in earnings 
of subsidiaries_______ ee j~jiJe. - oobeees Dr3 401 
Net income for period. $769,698 $809 ,569 $840,330 $756,328 


x Includes other income. 
Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 

Assets— $ $ TAabilities— $ $ 
yond cap. (net) ..27,025,163 27,915,378 6% cum. pref. stk. 
CUEcescedsenccs ,897 539,357; (par $100)... 1,773,900 1,773,900 
b Prenton & notes 5% cum. pref. stk. 

receivable_--__-_-_ 568,333 631,691; (par $100)..-.- 5,959,260 5,959,260 
Mdse. & supplies 429,034 410,199 | Com. stk.(par $10) 6,766,525 6,766,532 
Other assets...... 295,915 262,375 | Long-term debt. ._12,383,505 12,893,006 
Advs. on gas pur- Instal. of long-term 

chase contract _-. 83,670 44,646| deb due curr... 555,501 305,501 
Prepd.gas royalties | Notes payable... Glee # «aseséte 

& lease rentals__ 74,559 90,265 | Accounts payable. 197,260 175,838 
Prepaid insurance _ 3,180 12,376 | Misc. curr. liab--- 42,558 37,275 
Unamort. debt dis- M Accrued liabilities. 449,167 641,611 

count & expense 470,928 139,445 | Consumers’ deps.. 261,533 257 ,267 
Miscellan. deferred Miscell. reserves - 56,586 50,695 

Ge cantéee 44,938 49,746 | Min. int. in subs_. 84,745 83,598 

| Earned surplus... 922,213 1,150,998 
iinet 29,521,617 30,095,480 | Tae chchite grehaiees 29,521,617 30,095,480 


b Less reserves of $51,811 in 1939 and $62,328 in 1938.—V. 151, p. 2357. 
Montour RR.—L£arnings— 


September— 1940 1939 1938 1937 
Gross from railway__.-_-. $233 ,037 $218,925 $176,385 $242,690 
Net from railway .__ 122,174 108 ,902 73,830 109,852 
Net ry. oper. income. -- 106,298 102,779 78,477 104,850 

From Jan. 1— 

Gross from railway... 1,722,305 1,391,963 1,150,062 1,947,929 
he from anwey em 730,743 550,687 346,918 884,651 
sat 15% oe: ,aueome.- - 710,930 594,606 420,598 855,462 


Mount Vernon-Woodberry Mills, Inc.—Zarnings — 
Earnings for the Year Ended Dec. 31, 1939 


Income before interest charges and depreciation.._.........-- s08y. 072 
cach aaa ak aah ees Gains talbveg ti tins th mytn coe veh, teat nied ak 075 
ae a mba e eae mie mantbin ts 350" 000 
a a a i a $335,997 
Divideuts pala Sel PN NOUN as 2bndbnadasnetahundoeavecs 259,132 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $406,031; notes, acceptances, and accounts receivable: 
1,445,111; margin deposits on future cotton contracts, $51,780; inventories, 
2,480, 43 hay owty $433. 854; property and plants (net). $5.7 fe. gts: 
will " -» $2,767,414; deferred charges, $39,642; total, $13, 407 
Liabilities -Noies yable, $600,000; accounts Payable, 3 $429, Vig. 
serves, $687,118; cumulative preferred stock 500; cammnee 
stock , $4, 511,900; pa KR (including $620,566 capital surplus), $1,425,050: 
total.’ 13.407.287.—V. 150, Dp. 3832. 


Narragansett Electric Co.—ZJnitial Dividend — 

Directors have declared an initial Lge A dividend of 56% cents per 
age fa the common stock, payable Nov. 1 to holders of record Oct. 15. 
= PD. 


Narragansett Racing Association, Inc.—60-Cent Div.— 
a eremtens have declared a dividend of 60 cents —_ on the common 
ar $1, payable Nov. 15 to holders of record No . This compares 
“a 50 cents ‘paid on June 19, last; 25 cents paid on Dec. “1B, 1939; divi — 
of 40 cents paid on Oct. 20 and on June 1, 1939, 35 cents paid on Jan. 
1939; 25 cents pus on Oct. 20, 1938; 50 cents paid on Nov. 26, 1937. si 
of > Dec. 21 and on Nov. 12, 1936, and a dividend of 25 cents paid on 
, 1935.—V. 150, p. 3366. 


‘Seams & Suffolk Lighting Co.—Zarnings— 
Period End. Sept. 30— a A Mos. “8 10e Lat Mos .—1939 














Sales of electric energy -- $23 610 215 $28 rt 
POPE. ctedpaice 1,765, $33 1,655.848 2,330,858 2,209.4 
Other oper. revenues - - - 5,522 3,108 7,052 1 329 

Total oper. revenues_. $1,795,200 $1,680,566 $2,369,125 $2,239,832 
Oo ting expenses - - - _ - 1,109,623 981,891 1,510,659 1 348. 702 
Sieinsanemas SG EN 75,430 59,358 96,642 85,188 
Depreciation__..____-- 127,216 134,874 172,929 168,515 
Taxes (inc. prov. for inc. 

ait SUG it dn apie 169,677 148,364 215,383 191,228 

Operating income__.. $313,254 $356,079 $373,512 $446,199 
Other income (net) - . -_- 56 318 635 657 

Gross income_.----_--_- $313.310 $356 397 $374,147 $446,856 
Int. on long-term debt - - 123 ,9 125,869 165,874 168 ,807 
Other interest -_--...--- 55, ae4 61,358 75,281 48,448 
Amort. of debt discount 

& exp. & misc. deduct. 23,739 24,470 33,176 32,833 

Net income. --.....-.- $110,169 $144,700 $99,816 $160,768 
—V.151, p. 559. 


National Automotive Fibres, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 10,000 addi- 
tional shares of common stock (par $1) upon official notice of issuance 
thereof, as part payment for certain property to be acquired, making the 
total number of shares listed 722,874. 

On July 26, 1940, directors of the corporation authorized the issuance 
and delivery to the Pocono Co. of Trenton, N. J., of 10,000 shares of com- 
mon stock as a part consideration for the purchase by the corporation of 
certain physical assets and letters patent of the Pocono Co. 

The Pocono Co. is in the process of disolution and the en ma up of its 
affairs, and after this has been completed the 10,000 shares common 
stock issued to Pocono Co. is to be distributed by them to the stockholders 
of Pocono Co.—V. 151, p. 421. 


National Candy Co.—WNotes Called— 
All of the outstanding ($382,000) 5% serial notes due 1941 and 1942 
have been called for redemption on Dec. 1.—V. 151, p. 1728. 


National Electric Welding Machine Co.—£zira Div.— 

Directors have declared an extra dividend of 13 cents per share in 
addition to the lar quarterly dividend of two cents gS er share on the 
a; stock, both payable Oct. 30 to holders of record 18.—V. 150, 
Pp. ; 
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National Aviation Corp.—Balance Sheet Sept. wail 
Assets 1940 1939 LtaMilities— 1940 








Invest. (at cost) ..$4,365,843 $6,084,011] Accruals......... $3,410 ‘$3. 10 
2 EER 1,032,138  621,826| Due to brokers... ...... 
Receivables. _._.. 10,003 15,397 Res. for Fed. taxes 100,669 17" "761 
Furniture & fixt_. * fa ee x Capital stock... 2,386,373 2,386, '373 
Prep’d & def. chgs. 12,763 Ts tassencud 24,933 ,934 y4,320,648 
ee $7,424,385 $6,730, mony Pe ae ee $7,424,385 $6,730,145 
x Represented by 477,275 no par y Paid-in surplus $4,139,369 


and earned surplus since Jan. 1, 1938, pore $i81.270. z Paid-in surplus $4,- 

139,369 and earned surplus since Jan. 1, 1938, of $794,565. 

in Tpe ne —aes for the nine months ended Sept. 30 was published 
D. 


Nationa: Gas & Electric Co.—To Sell Notes— 

Corporation has filed with the Securities and Exchange Commission 
a declaration (File 70-176) under the Holding Company Act, regarding 
the proposed issuance and sale of a $280,000 % collateral ‘promissory 
note to ae apy s National Bank, St. Louis. he note will be payable 
i putaiments of $50,000 each year for four years and $80,000 in the 

h year 

The proceeds from the sale of the note, together with such of the com- 

Toa}, funds as may be required, will be applied to the redemption, at 

of 5% Ist lien "Coll. trust bonds, series B, due June 1, 1947. 

/.4 4 are outstanding in the principal amount of $300,000 and are 

cabtess to a reduction with making fund moneys in the amount of $20,000 
now on deposit with the trustee 

The company also proposes to issue and pledge wader the notes its 5% 
Ist lien coll. trust 20 year bonds, series A, due Aug. 1, 1953, in the principal 
amount of $280,000. 


Bonds Called — 

Corporation is notifying holders of its first lien catiapewel trust bonds, 
10-year 5%, series B, due June 1, 1947, that $20,000 of these bonds have 
been selec by lot for redemption on Dec. 1, 1940, at their | aaa a 
amount and accrued interest, from moneys in the sinking fund. ayment 
on the drawn bonds will be made at the office of the trustee, Continental 
Illinois National Bank & Trust Co. of Chicago on the redemption date. 
a on the called bonds will cease to accrue on Dec. 1, 1940.—V. 151, 
DP. 


National Gypsum Co. (& Subs.) —Zarnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Gross sales after dis- 
Eee $4,797,619 











imipnoieten $12,068,360 hake 

Cost and expenses__-__- ot spe arpe » Becton 
=, & depiction 153 ,987 $115,118 89,923 $295,398 
perat insets a Fh 270 $703,170 $1,857,687 $1,625,119 

oun rat? age Se 31,353 28,750 73,455 104,923 
Total income__....-.- $963 ,623 $731,920 $1,931,142 $1,730,042 
RO: BG... cnipecoxe 53,520 40,628 158,579 1,398 
Prov. for doubtful acc’ts 54,208 43,170 136,574 112,105 
Miscell. deductions__-_ .- 15,446 7,783 22, ale 5 9,495 
Fed. income tax, &c.__- 230,000 121,000 398, 261,000 
Fed. excess profits tax_-_ ae .-..—vedndetade 380°000 shansu 
pO a $526,449 $519,339 $1,055,084 $1,216,044 
Regns ber ah. cout stk, $0.36 $0.36 $0.68 $0.80 


National Investors Corp.—Sept. 30, 1940, Report—Asset 
Value Gains— 

An increase in the asset value from $4.95 per share to $5.46 per share 
during the third quarter, or 10.3%, is shown by the ~es bow 1940 interim 
report of the corporedies. For the nine months ended Se 30, the asset 
value declined from $6.05 to $5.46 per share, a decline of o 3%. 

Continued emphasis on ‘“‘growth stocks” is indicated by ‘the portfolio 
holdings. Approximately 93% of the asset at Sept. 30 were invested ip 
common stocks.—V. 151, p. 350. 


Nebraska Power Co.—Earnings— 


Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 




















Operating revenues. ---- $730,849 $732,719 $8,508,692 $8,408,641 
Operating expenses - - --- 307 ,.725 298,79 3,813,890 3,517 488 
— taxes pe esuns neo 125,752 1 16,086 1,345,162 1,308 ,236 
rty retirement re- 
are Y ppropriations 1” 52,500 52,500 630,000 617 ,500 
Amortization of limited- 
term investments - — 800 1,945 17,035 23 ,368 
Net oper. revenues... $244,072 $263,396 $2,702,605 $2,942,049 
Other income--.-.-.-.-.--- 162 134 of 2,106 
Gross income. .----.-- $244, 24 $263,530 $2,704,154 $2,944,155 
Int. on mtge. bonds---- 6 "875 61,87! 742,500 742,! 
Int. on deb. bonds - - - -- 17,500 17 ,500 210,000 210, 
Other int. & deductions_ 884 8,656 112,751 109,189 
Int. charged to constrn.-_ Cr3el Cr153 Cr539 Cr1,417 
Net income. --.--.-.-.-- $156 326 $175,652 $1,639,442 $1,883,883 
Divs. applicants to pref. stocks for the period _ ne 499,100 499,100 
OEE. cc ctatbaineedenadnssnndgedbeeheses $1,140,342 $1,384,783 
—Vv. isl, p. 1903. 
Nehi Corp.—Zarnings— 
Ended Sept. 30— 3 Mos. 9 Mos. 
sali: <a SINE RODE 10$387,108 $818,719 


a After charges and taxes (including for the quarter estimated income 
and anoumn pets taxes of $168,000 under the Second Revenue Act of 1940.) 
b After charges and provis.on of $351,000 for income and excess-profits 
taxes. Above provision for —_ includes $36,000 — to the first 
six months, reqeret because of passage of the Second Revenue Act of 1940. 


—V.151,p 

Nestle-Le Mur Co. (& Subs.) —Zarnings— 

Yi Ented August 31— 1940 1939 
Net profit after deprec., Fed. taxes, &c........-- $17,392 $28 462 
——s" ¥ oars on 138,559 no par class A shares $0.12 $0.20 
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New Saati Gas & Electric Association — System 
Output — 
For the week ended Oct. 18, New England Gas & Electric Association 


ts electric output of 9,678,466 kwh. This is an increase of 173,136 
kvh.. or 1.82% above production of 9,505,330 kwh. for the corresponding 


0. 
ee 7 reported at 94,517,000 cu. af , an increase of 1,851,000 
cu. ft., or 2% above aT 1 of 92,666,000 cu. ft. in the corresponding 


week a year ago.—V. 151, p. 


New England Telephone & Telegraph ao 


End. Aug.31— _ 1940—Month—1939 194 os.—1939 
Pas 2 revenues_____ $6,735,771 $6, w(t 295 $52,735, 95.827 $50,] 185 783 
Uncollectible oper. rev. 22947 19.678 136.970 150307 


Operating revenues - _ _ $6. 712, ‘7 $6,544,617 $52,598,557 $50,995,476 











Operating expenses -- -. - 4,580,7 4,642,079 36,388,843 35,965,075 

" enues._. $2,132,124 $1,902,538 $16,209,714 $15,030,401 

Opmnathne tones anata 805,210 697.313 6,255,584 5,517,045 

Tet income... $1,326,914 $1,205,225 $9,954,130 $9,513,356 

Net income. aa0----- 924185 ‘8061145 6.714.452 6.313.751 
—vV.1 Pp 
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New Orleans Public Service Inc.—Earnings— 

Period End. Sept. 30— 1940 Month 1608 1940—12 Mos.—1939 
Operating revenues et rh} $1,491 4 $2 
ae. aa 341 266,514 


Direct taxes 
Prop. retire. res. approp. 196 ,263 196,313 
$307 425 $338,713 
217 14 


,083 ,30 
3,692,035 339, 
2,468,517 2,182,065 
$5,125,093 $4,374,887 

2,652 2,911 





Net oper. revenues. - - 
Other income (net) - - 





$307 642 $338,727 $5, $4,377,798 
178,907 2,20 2,318,942 


19,958 19,42( 55,172 "253.2 
Int. charged to constr'n- Cr16,038 


Net inco $108,777 $131, 508 $2,664, pa $1,821,604 
Dividends S apeticable to pref. stock for period... 544,586 544,586 


$2,120,211 $1,277,018 


Gross income 
Int. on mortgage bonds - 
Other int. & deductions - 








DD 6. abesscvedbetesedebasdnaaynataae 
—V. 151, p. 2052. 


New York Chicago & St. Louis RR.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway ----- $3, rift 905 $4,050,378 $3,237,306 $3,449,445 
Net from railway 416,245 1,626,491 1,059,680 1,122,076 
Net ry. oper. income. NOS. 661 1,105,326 614,882 659,720 

26,102.102 32,305,156 


From Jan. 1— 
Gross from railway . 33,499,952 30,350,037 
Net from railway _ 10,342,768 9,467,438 6,796,845 10,830,681 
Net ry. oper. income... 5,386,401 5,059,585 2,782,307 6,498,016 
Listing - 
_The New York Stock Exc pange has authorized the listing of $10,859,750 
debentures due June 1, 1950 

OAs issuance of the $10,859,750 debentures was authorized by the 
Interstate Commerce C ommission in its order dated July 940. 

The purpose of this issue of debentures is to provide for the extension of 
the time of payment of part of the principal of the company’s outstanding 
three-year 6% notes, due Oct. 1, 1941. The debentures are to be issued 
for such purpose in the ratio of $800, principal amount, for $1,000, principal 
amount of notes and are to be delivered to the holders of such notes upon 
surrender thereof to Manufacturers Trust Co., New York, as agent of the 
company. The portion of the principal amount of any such note for which 
no debenture is issuable is to be paid by the company in cash.—V. 151. 


p. 1904. 
New York City Omnibus Corp. —Bonds Called — 

A total of 364,000 prior lien bonds series A due July 1. 1958, has been 
called for redemption on Jan. 1 até 105 and accrued interest. Payment 
vi be —_ s° e Central Hanover Bank & Trust Co., New York City.— 

7. 150, p. 2890. 


New York Dock Co.—Larnings— 
{Including New York Dock Trade Facilities Corp.] 
9 Mos. End. Sept. 30— 1940 1939 1938 
Revenues $2.338.. 757 $3. 099,709 $2, ity 852 
1,292,854 1,189,225 1,219,777 
1,044,115 1 on ,399 


1,043 ,920 
$1,789 loss$133,436 loss$20,324 


1084576 
$26,945 





Net profit 
—V. 151, p. 560. 


New York Ontario & Western Ry.—Sale of Coal Pro- 
perties— 

The mines and pro ies of the Scranton Coal Co. were sold Oct. 1+ 
1940, at public sale, free from taxes and liens, in proceedings pending for 
reorganization under Section 77-B of the Bankruptcy Act. In conse- 
Hens 9 the stock of Scranton Coal Co. and the second and third moresnge 

liens on the property of that company which had been owned by N 
& W. Ry., subject to pledge, are now valueless. 

°-the railway company, as endorser or guarantor, assumed various obliga- 
tions of Scranton Coal Co., but without right of yy | of payment over 
bondholders in its own proceedings, — under Section 77 of the 
Bankruptcy Act in the U. District Court for the Southern District of 
New York.—V. 151, p. 20 53. 


Noranda Mines, Ltd.—$1 Dividend— 

The direccors have declared a dividend of $1 per share on the no par 
common stock, payable Dec. 16 to meenye of record Nov. 25. Like 
amounts were paid in preceding quarters.— V. 151, p. 996. 


Norfolk & Western Ry.— ieétinns — 

Period End. Sept. 30— 1940—Month—1939 1940—9 Mos .—1939 
Freight revenues $8,897,840 $9,557, 256 $74,937,341 $61,309,694 
Pass. mail and exps.revs. 346.103 326, 2.7 ig 92 2,636,068 
Other transp. revenues. 36,167 36'863 0/24 4 255,259 

504,196 


Incidental and joint fa- 
66,306 51,560 406,442 
678. 453. 708 


cility revenues - .__ .__ 
Railway oper. revs... $9, 346,416 $9,971,735 $64, 607,463 
922/876 "344410 $.088.052 88,052 6.591.935 


Maint. of way & struc. 
13:294'711 
16,323; 





Maint. of equipment - 
Traffic expenses 

Transportation rail line - 
Miscell. operations 
General expenses _ - 
Transp. for investm.- 


14 
i, 819° 624 
20,280 
187,251 
8,085 


8,570 


$5,386,7 13 
1,480,220 


$3,906, $98 


Cr "126,194 43.107 


$35,645,328 $26,985,113 


_13,220,889 8,993,101 
$22,424,439 $17,992,012 
Cr2,904,895 Cr1,943,024 

Dr131,468 Dr137,375 


$25,197,866 $19,797,661 
133 219°624 


3,564 
$23 017,284 
1,603 ,836 








Net ry. oper. revenues #4. 533. b+ Hf 
Railway tax accruals__._ 961 





Railway oper. income % ane 
Equip. rents (net) r441,511 Cr400; 579 
Joint fac. rents (net) ___ Dri. 703 Dr11,673 

Net ry. oper. income. $3, 151, 813 “$4, 295,399 399 
Other inc. items (bal.)- 1,828 21,414 

$3,153,641 $4,316,813 625.331.4690 
i 177,581 177,798 1,598,509 


Net income._______. $2,976,059 
—V. 151. p. 2053. $2,976,059 $4,139,016 $23,732,921 


Northern Pipe Line Co.—T7o Pay 40-Cent Dividend — 

Directors have declared a dividend of 40 cents share on the common 
stock, payable Dec. 2 to holders of record Nov. Like amount was paid 
on June 1, last ,and dividends of 15 cents were paid on Dec. 1 and on June 1, 
1939.—V. 150, p. 2736. 


Northwestern Pacific RR.—Earnings— 


September— 1940 
Gross from railway 
Net from railway 34,631 
Net ry. we. income _.- - 3,029 
From Jan. 1— 
Gross from railway 2,427,161 
Net from railway def8 ,271 
Net y Vere = a --- def294 ,433 














$18,413,448 


1939 
$290,169 
2,861 
def24 ,659 


ag ( oe 
defi9: 301 
2,464,697 2,252,119 


def9,496 def480,580 
def260,673 d 


2,924,278 
246,738 
ef764 ,294 2,845 


Pans ag ~ P ng ml 

Period mes. Sept. 30— 190ee een .—1939 
x Net profi * 3164, 472 
Earnings et share $0.21 

x Afer all charges, including Federal income taxes. 

R. Eaton, Chairman of the Board, states that the influence of the 
cunmnale enacted Federal tax law is indicated by the fact that before taxes, 
earnings for the first nine months of this year were $708,570, or 89 cents 
per =. epinee ech ,068, or 84 cents per share, for the like period a year 
ago.— 


1940—9 Mos.—1939 
$530,500 $554,823 
$0.60 $0.69 
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Northern States Power Co. (Del.) (& Subs.)—Earnings 


Year Ended Aug. 31— 
Gpssasins revenues 
Maintenance 


Appseprietions for retirement reserve and deprec- - 


Net operating income 
Other income 


Gross income 
Interest on funded debt 
Interest on bank loans 


Amortization of debt discount and expense 


Other interest - 
Amortization of sundry fixed assets 
Interest charged to construction 
Miscellaneous deductions 


Balance 
Dividends on cumul. 
Northern States Power Co. 


pref. stock, $5 series of 
OO” eae 


py 1939 
$39,129,604 $36, 977, 732 
ig13t, 101 13,751,331 

‘589.381 1,758,499 
3,607 ,847 4 438. ‘991 
4,850,445 918 
2,526,476 1383; 1022 

$12,424,353 $11,398,972 

114,884 65,235 








$11,464,207 
3 851 


34 
675,472 
102,821 
41,843 
Cr48,392 
122'724 132,734 
$8,108,577 $6,789,530 


1,375,000 1,375,000 





Dividends on cumul. pref. stock of Northern States 


Power Co. (Wis.): 


Applicable to current period. -.-....-.-..--.---- 


Applicable to prior period 


Dividends on common stock of Chippewa & Flam- 
beau Improvement Co-_---------- 
interest in undistributed net income of 


Minorit 
subsi 


Net income 


Weekly Output— 


iary company 


208:939 
29,070 
Cr25,799 
$5,171,566 


29,070 





77,371 


Electric output of the Northern States Power Co. system for the week 
ended Oct. 19, 1940, totaled 30,467,874 kwh., as compared with 28, ose 


kwh. for the corresponding week last year, an increase of 6. 1% 


p. 2359. 


Ohio Edison Co.— 

Period End. Sept. 30— 
Gross revenue 1,656 ,065 
Operating expenses _ ate 548,478 
Taxes 317.219 
Prov. for depreciation _ - 225.000 


0-—V 


Earnings— 
1940— Month—1939 


1940—12 Mos.—1939 
$1,569,666 a9. 052,579 $19. 198, 744 
335 50,042 6,192,161 
son. 693 3 '263:477 2,946,122 
00,000 2,725,000 2.400.000 





$565 367 
278,160 


$287 ,207 
155,577 


~~ $131,630 


Gross income 
Int. & other deductions _ 


Net income 
Divs. on pref. stock. __- 


Balance 
—V. 151, p. 1906. 


$7.514,060 $7,660,261 
3,375,763 3,442,431 


$342,435 $4,138,296 $4,217,830 
155,577 =1,866,923 866, 


$186,858 $2,271,373 $2,350,907 


$625,637 
283 ,202 








Ohio Finance Co. (& Subs.)—Larnings— 


9 Mos. Ended Sept. 30— 
Net profit after prov. for losses, in 
amortiz., Fed. & State inc. oon” 
Earnings per share on common 
—Vv. isl, p. 424. 


1939 1938 


$457 ,428 $427,809 
$2.14 $2.23 


1940 
$457 ,915 
$2.00 


Oklahoma Natural Gas Co.—Earnings— 


12 Months Ended Aug. 31— 
Operating revenues 
Operation - 
Maintenance 
General taxes 
Federal and State income taxes 


Net operating revenues _---- 
Non-operating income (net) 


Balance 
Retirement accruals 


Gross income 
Interest on long-term debt - - - - 
Other interest 


1940 
- %. 421 ,698 
3.308 496 








24,773 317 
237 ,580 
$3 535,737 


865,925 
45,600 





Amortization of debt discount and expense, 


debt premium 
Taxes on tax free covenant securities 


Net income 


110,592 
15,014 


“$1,554,869 


Cr1,776 
13 ,244 


“$2,612,744 





Preferred stock dividend requirements: 


Convertible 6% prior preference. 
$5.50 convertible prior preferred 
Preferred 


sn for a! stock and surplus. __- 


. 151, p. 220 


Oppenheim, Collins & Co., ime. earnings — 


Years End, July 31— 
$8. 179, 737 


Cost and expenses 4 79.373 


11,840 
288 ,029 
273,160 


$2,039,715 


273,150 
$1,148,519 


939 1938 
$8,688,881 $9,374,147 
9,025,679  9.579:323 9/852:979 


1937 
$9,986,793 





Net operating loss - - - - 


$299 636 
Other income 48,46 


$336 ,798 $205,176 y$133.813 
160,516 163,194 170,203 





Loss on sale of securities - 

Loss on leasehold oper. 
re: —- formerly 
occu 

Int. ouhie misc. deducts 

Prov. for Fed. inc. tax_- 

Prov. for Fed. undist. 
profits tax 


$176,282 y3$304 ,017 
2,151 


58,351 
3,389 


29,800 
12,000 





Net loss 
Dividend paid 


x Net sales include sales of leased departments and charges 


departments. y Indicates profit. 


y$198 325 
99,981 


of service 


Balance Sheet as at July 31 


1939 
$134,300 
724,071 
4,549 
294,466 
124,018 
696 ,430 


1940 


Accts. receivable _ . 
Accrued interest _ 
Marketable securs. 
Life insur. policies _ 
Inventories 

Inv.in stks.& bds. 


y 
4,627,500 
1,702 
349,553 


12,871 
80,281 


$7,121,312 $7,092,726 


649,078 


4,627,500 
2,222 
393 ,650 


9,419 
82,102 


Co., Inc 
Due from officer _. 
dFurn.,fixt. impts. 
Sundry & 
accts. rec., &c_. 
Deferred charges. 





199,963 no-par 


1939 
$122,388 


28 726 


& 117,735 134,977 
— for insur- 
31,204 31,459 


c Capital stock... 5,341,133 5,341,133 
Initial surplus.... 925,061 925 ‘061 
Earned surplus... 519,942 508 ,982 


Liabilities— 
Accounts payable. 
Due to sub. & affil. 


1940 
$141,121 








$7,121,312 $7,092,726 
ture, fixtures, im- 


by shares. d Furni 
guevennante. at the Pp ~ 31, 1933, nominal value of $l pius subsequent 
additions at cost, less reserve for depreciation -—V.151, p. 1582. 


Otis Elevator Co.—40-Cent Common Dividend— 
Directors on Oct. 23 declared a dividend of 40 cents per share on the com- 


mon stock, payable Dec. 20 to holders of record Nov. 22. 


This compares 


with 25 cents paid on Sept. 20, last; a mg he Yt” last; ey 


on March 30, last; 35 cents on Dec 


1939; 25 cents on Sept. 








Volume 151 


and regular quarterly dividend of 15 ts sh oy we eee y 
—V. 151, p. 997. cents per share previously u 


Pacific Lighting Corp. (& Subs.)—Earnings— 
12 Mos. End. Sept. 30— 1940 


1939 1938 1937 
x Gross revenue -- -_-___ $44,206,261 $46,799,530 $45,681,439 $50,659,682 
Operating expenses ___- #4 te ces 21,774,077 21,685,651 23,525,851 








ro Fs ely ee , bE 7,585,444 6,981,923 7,776.059 
Int. on funded debt _____ 1,882,542 1,841,000 1,995, 2,604,391 
her interest ......-.. 24,70 144,572 30,3 25,746 
Depreciation - --______- 5,984,217 5,698,924 5,791,930 6,122,554 
Amortization -_________ 348.628 506 ,756 367,057 _ 704,350 
Pref. divs. ofsub.cos__._ 1,347,671 1.352.080 1,354,293 1,501,711 
Minority, interest...... 147 154 121 176 
Int. ch'g’d to constr’n_. Cr21,224 Cr10,553 Cr15,663 Cr12,048 
Net income ----____-- $5,406,287 7,907,076 $7,490,810 $8,410,891 
Preferred dividends____ 1,000,000 1,146,725 1,179,990 1,179,990 
Common dividends_._.._ 4,825,893 4,825,893 y5,630,208 5,067,188 
ee ee def3419,606 $1,934,458 2680,611 $2,163,714 
Earns. per sb. on average 
common outstanding_ $2.74 $4.20 33.92 $4.50 


x Including other income, net. y $804,315 is amount of extra dividend. 
Consolidated Balance Sheet Sept. 30 

1940 1939 1939 
$ $ $ 


20,000 ,000 


1940 
Assets— Liabilities— $ 
Property, plant Preferred stock. 20,000,000 
and francise_.191,271,278 186,402,962} Pref. stk.ofsubs 22,439,300 22,518,000 
Invest.insecur. 4,404,628  4,485,610|x Common stock 29,937,924 29,937,924 
Current assets_._ 12,757,716 12,661,432; Min. int. in subs 1,420 1,494 











Deferred charges 3,021,493 4,363,683| Funded debt___ 47,500,000 45,500,000 
Deferred credit- Sikeee §..  =eecee 

Current liabils._. 8,801,302 10,778,176 

Deprec. reserve. 60,924,582 56,973,347 

Otherreserve... 3,738,362 3,644,666 

Earned surplus. 17,800,848 18,560,081 

TOG acdenn 211,455,115 207,913,687 . 0 211,455,115 207,913,687 


x Represented by 1,608,631 no par shares.—V. 151, p. 562. 


Pacific Power & Light Co. (& Subs.)—Larnings— 
Period End.Sept.30— _1940—Month—1939 _1940—12 Mos .—1939 

















Operating revenues_____ $558,798 $532,270 $6,192,656 ,040 ,933 
Operating expenses __ _ __ 263 ,049 214,809 2,662,760 2,460,748 
Direct taxes._..._____. 83,782 79,213 925,488 874,455 
Porperty retirement res. 
appropriations_______ 57,908 57,908 694,900 694,900 
Amort. of limited-term 
tees ~ e 136 131 
Net oper. revenues___ $154,059 $180,340 $1,909,372 $2,010,699 
Rent from lease of plant _ 18,630 17,717 218,855 211,564 
Operatingincome__.. $172,689 $198,057 $2,128,227 $2,222,263 
Other income (net)_____ Drii18 Drs64 Dr3 3 Drs305 
Gross income________ $172,571 $197,193 $2,124,843 $2,221,458 
Interest on mtge. bonds _ 85,417 85,417 l, ,000 d ,000 
Other int. & deductions _ 18,039 21,677 238,859 256 264 
Int. chgd.toconstruct’'n # —______ Cr275 Cri,817 Cr759 
Net income_.______- $69,115 $90,374 $862,801 $940,953 
Divs. applicable to preferred stocks for the period _ 458,478 458, A738 
a $404 323 $482,475 
—V. 156, p. 1906. 


Package Machinery Co.— Wage I ncrease— 

Company on Oct. 18 announced a wage increase of approximately 6% 
for all factory employees, effective immediately. 

“The raise is a result of a satisfactory year's earnings, and is given in 
accordance with the company’s policy of sharing its pros ty with its 
employees,’’ Geor A. Mohlman, Vice-President, said in making the 


announcement .—V. 151, p. 2202. 
Parker Appliance Co. (Ohio)—Qualified for Sale in 
Massachusetts — 


The common stock (par $1) has been qualified for sale in Massachusetts 
with the Division of Investigation of Securities, Department of Public 
Utilities —V. 151, p. 2360. 


Parke, Davis & Co. —Stock Offered —Merrill Lynch, E. A. 
Pierce & Cassatt and First of Michigan Corp. on Oct. 24 
offered 38,000 shares of the capital stock at $31.50 per share. 
The shares, acquired by the bankers from individual stock- 
holders, have been sold. 


As of June 30, 1940, there were 4,895,250 shares of the company’s capital 
stock outstanding of a total authorized issue of 5,000,000 shares. The 
company has no other class of stock authorized and has no funded debt. 

The company was in ated in Michigan in 1875 as an outgrowth 
of a company formed in 1866 and is one of the world’s largest manufacturers 
of biological and pharmaceutical products. In 1931 the congeey acquired, 
pom exchange of stock, the Bay Company, makers of surgical dress- 
ings, and adhesive tape. ucts comprise a wide line of ethical 
drugs used in hospitals and stocked in drug stores. An ag ve research 
department is constantly developing new formulae and products and the 
yy is quite active in the vitamin field. Advertising is concentrated 
on the medical profession as most of the products are on prescription. 
This avoids the intense competition evident in the proprietary field" Net 
sales were $32,800,000 in 1939 and net income was $9,300,000. The latter 
was equal to $1.89 per share, of which $1.80 was paid in dividends. In 
1940 to date dividends declared have amounted to $1.60 share. 

On Dec. 31, 1939 the company had current assets of $25,968,000 com- 
pared with current liabilities of $5,898,000; cash and marketable securities 
woteied $11 a .000. U. 8. Government bonds totaled $9,636,000.— 

. +d. . 


Pasadena (Calif.) Fire Insurance Co.—Stock Offered— 

The company, new Southern California company with authori capitali- 
zation of 50, common shares ($10 par). has peen granted a — by 
je State Insurance Commissioner of California to issue 30,000 of common 
shares. 

The current offering of common stock at $25 per share, $15 of which will 
constitute paid-in surplus, is being made by Reagan, Carr and Gaze, Ltd., 
principal underwriters. 

Besides the $300,000 paid-in capital, the company will have a paid-in 
surplus of $375,000. It will have no funded debt and no poemetienes 
shares will be issued. In accordnace with the State Law, total selling and 
organization expense will not exceed 10%. Bank of America, Pasadena, 
has been named registrar and the transfer office will be at 575 East Green 
St., Pasadena. 

Incorporated under the laws of California on March 28, 1940, the firm 
has not yet written any insurance, but upon completion of the sale of the 
30,000 share offering plans to insure fire and automobile risks and also 
write so-called eight-point a or comprehensive policies. The new 
concern will write insurance in California and such other States where 
qualifying requirements will be met. 

Officers and employees of n, Carr & Gaze, Ltd., which has for 
many ay been engaged in the securities business in Pasadena, specializ- 
ing in insurance stocks, organized this new company which is the oniy 
stock fire insurance company with its home office in Southern California. 

Management, at present, comprises the ms oe Pres., Bruce V 
Reagan; V.-P., B en Manning; Sec.-Treas., Ray J. Fritz. These three 
are also directors along with: John A. an, Frederick J. Carr, Leslie 
Gaze, Carter J. Carson, G. Glenn Mott J. Irvine Howland. 

“It is oo that most of the business to be secured will come from 
Southern California, a Pasadena and adjacent cities,’’ said 
Bruce Reagan. ‘This letter territory in past years has been immune from 


fire losses and the fire loss per capita ratio compared with that of the 
ent United States is extremely low. Although the company has not as 
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yet entered into any reinsurance contracts, peapesals have already been 
made by other outstanding, ly responsiole companies for the rein- 
surance of such localized risks as Pasadena Insurance Co. may wish to 
Pee . While no agency contracts have as yet been entered into or offered, 
t is intended that at the out-set business will be secured by the appoint- 
ment of local and general mts throughout the State. We feel that this 
new insuror will fill a long felt need for a stock fire insurance company with 
its home office located in the rapidly growing Southern California area, 
specializing in selected Southern California risks and basing its rates upon 
the low loss experience in this territory.’’—V. 151, p. 2361. 
(David) Pender Grocery Co.—Class B Dividend— 
Directors have declared a dividend of 25 cents per share on the class B 
stock, payable Dec. 2, to holders of record Nov. 20. Like amount was paid 
on Sept. 3, last: 50 cents was paid on June 1, last; $1 on Dec. 18, 1939, and 
50 cents paid on Dec. 29, 1938 and on Dec. 22, 1936.—V. 151, p. 1153. 


Penick & Ford, Ltd., Inc. (& Subs.)—Earnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 194C—9 Mos.—1939 
Gross profit and income 











from operations _____ $917,887 $1,145,049 $2,906,428 $3,335,830 
Sell., advertising, gen'l 
and adminis. expenses 600,483 593,734 1,778,588 1,875,890 
EE en chars ie $317,404 $551,314 $1,127,840 $1,459,940 
Miscell. income—net _-- 19,203 5,816 49,676 39,714 
Total income __-_-_-- $336 607 $557,130 $1,177,515 $1,499,654 
Depreciation -_.______- 117,681 137,916 360,952 377 ,660 
Prov. for Fed. income & 
capital stock taxes __- 80,629 76,830 210,170 210,647 
_ Net income --_---.-.-... $138,297 * $342,384 $606 394 $911,347 
Number of shares__--_ 369,000 369,000 369,000 369 ,000 
Earned per share_____-_- $0.37 $0.93 $1.64 $2.47 


—V. 151, p. 424. 


Pennsylvania Coal & Coke Corp. (& Subs.)—Zarnings 


Period End. Sept. 30— 1940—3 Mos.—1939 194C—12 Mos.—1939 
Gross earnings -__--_-_-__- $1,184,433 $1,053,495 $4,873,604 $4,057,049 











Oper. exps. and taxes... 1,203,102 1,080,619 4,955,698 4,263,660 

EG POR. 2 $18,669 $27,124 $82,094 $206,611 

> ieee. eee Bee eee 26,665 13,201 

Sundry income. ----_-- 7,708 6,943 40,797 33,655 

eee. ...cccsnen $10,961 $20,181 $14,633 $159,755 

Charges to income----- 3,204 1,590 8,331 3,759 
a Net def. (before Fed. 

income taxes) - - -_- $14,165 $21,771 $22,963 $163,515 

a After deplet. deprec__ 23,413 20,706 97,471 84,500 
b Net inc. of Allied cos. 

(P. C. & C, Corp.share) 2,959 6,229 11,477 29,023 


—V. 151, p. 563. 


Pennsylvania Glass Sand Corp.-—Preferred Stock Offered 
—Harriman Ripley & Co., Ine., Smith, Barney & Co., 
Merrill Lynch, E. A. Pierce & Cassatt, and Riter & Co. 
offered on Oct. 22, at $102, 31,000 shares of 5% cumulative 
preferred shares ($100 par), represented by interim certifi- 
cates, subject to an —_ offer by the corporation to 
holders of presently outstanding $7 cumulative convertible 
preferred stock. 


As of Aug. 31, 1940, the corporation had outstanding 24,536 shares of 
$7 cumulative convertible preferred stock (no par). Each holder of such 
shares may exchange them on the basis of 1 1-5 5% preferred shares (to 
be re ted by exchange receipts) for each share of the present $7 pre- 
fe’ . Scrip certificates witli be issued for fractions of a 5% pretered 
share, or the corporation may make cash payments at the rate of $20 for 
each fifth of a 5% share. Holders accepting the exchange had the privilege 
to do so before 4:00 p.m., . 23. 

Income of the corporation before dividends and charges and credits to 
to surplus amounted to $527,823 for the eight months ended Aug. 31, 1940. 
bbe wr ty wis $)55.878 for the calen year 1939, $435,643 for 1938, 
a ,142 for 

Dividends payable Q-J (cumulative from Jan. 1, 1941). Has no voting 
rights unless pref: dividends are in arrears for one year when holders 
have right to elect the largest number of directors. 

Preferred shares will be entitled to receive on involuntary liquidation 
$100 per share, plus dividends, and on voluntary liquidation the redemp- 
tion price in effect at the time of final payment thereof, in each case before 
any Payments shall be made to the holders of junior shares, and no more, 
Preferred shares will have no preemptive, subscription or conversion rights. 

Preferred shares will be eemable in whole or in part at any time on 
at least 30 days’ notice at $110 per share, on or ore Sept. 30, 1945, 
$107.50 per share thereafter and on or before Sept. 30, 1950, and $105 per 
share thereafter, plus all accumulated and unpaid dividends in each case. 
If less than all the outstanding preferred shares are redeemed, the shares 
to be redeemed shall be sel pro rata or by lot. Preferred shares so 
redeemed shall be canceled and not reissued. 

Whenever the sinking fund, purchase fund and other principal payments 
required to be made by the corporation on its funded indebtedness in any 
fiscal year after 1941 (whether or not prepaid or anticipated) shall be less 
than $150,000, the corporation is to pay to the fiscal agent within the 
following vhree months an amount equal to 20% of the corporation's net 
earnings (after all taxes) for such fiscal year afver deducting from such net 
earnings the amount of dividends paid during such year upon the preferred 
shares, but against such 20% payment shall be credited the aggregate of 
such principal payments requ to be made during such fiscal year. The 
fiscal agent is to apply the payment to the purchase of Preferred shares at 
not in excess of the then current redemption price and, at the end of 60 days, 
any unexpended balance sufficient to redeem 100 or more preferred shares 
(or any number less than 100 if the corporation so request) is to be appiied 
to the redemption of preferred shares at the then current redemption price. 
The payment may be made in cash or erred shares and may be antici- 

ated, in who.e or in part. Preferred shares tendered in anticipation shall 
accepted at the redemption price at the due date of the sinking fund 
instalment so anticipated. 

History and Business—Corporation was incorp. in Pennsylvania on July 
13, 1927. Corporation and its subsidiaries are, and one or more of tha 
corporation's predecessors were for 25 years prior to the organization of the 
corporation, engaged in the business of mining, crushing, grinding and 
otherwise preparing for market, and selling silica and silica sand for a wide 
variety of uses, most of which require a product containing less than 1% 
of impurities. Silica is an essential basic material of glass and silicate of 
soda (used principally in soap and adhesives). It is generally used in 
the manufacture of sanitary and china ware, e.ectrical procelain and high 
voltage insulators, and ferro-silicon. Silica in certain forms of preparation 
is known as silica flour and silica mould wash (extensively used in the 
manufacture of steel castings). Silica is also used in the manufacture of 
some abrasives, floor and wall tile, pottery, composition flooring, scouring 
and buffing compounds, metal polish, paint filler and a wide variety of 
other products in every day use. The larger part of the total tonnage of 
silica produced by the corporation and its subsidiaries is sold to manu- 
facturers of glass and ceramic products. Since Jan. 1, 1937, annual sales 
of the corporation and its subsidiaries to Owens-Illinois Glass Co. have 
averaged approximately 20% of total annual sales. 

Duri 936, the Toms River plant of the corporation, located near 
Toms River, N. J. — dismantled and its operations were transferred to 

ew 


the ration’s rt plant. On Aug. 31, 1936, the corporation 
acquired from Owens-Illinois Glass Co., all of the issued and mn ene | 
shares of the capital stock of Tavern Rock Sand Co., Mo., owning a 


silica deposits and silica crushing and grinding plants, and thereby 
extended the operations of the corporation and its subsidiaries to territories 
theretofore unavailable to them because of freight differentials. It is 
estimated that the acquisition of Tavern Rock nd Co. increased the 
sales of the corporation and its subsidiaries by approximately 170,000 
tons per annum. 

Corporation owns or controls approximately 9,000 acres of land on which 


are located four of its plants and developed and undeveloped silica deposits 


operati 
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of the Oriskany vein. Approximately 6,600 of these acres are owned in 
fee (subject to possible current tax and ———- liens and mortgage 
liens; also leases, rights-of-way, easements, ts and other similar 
encumbrances not deemed material) and mobetaniiir 2 all of the remainder 
are held under long-term mining leases. The acreage so owned or con- 
trolled is located principally in Pennsylvania, Maryland and West Virginia. 
In addition, the corporation owns in fee or controls by leases or other 
agreements sand deposits of a lower grade in New sont Tavern Rock 
Sand Co., a subsidiary owns or controls ye eA 100 acres in Missouri 
on which are located the Klondike plant and developed and undeveloped 
silica deposits. 

The principal Diente a the corporation are: (a) Berkeley Plant, goer 
Berkeley Springs, W. : (b) Keystone Plant, at Mapleton, Pa.; (c) Han- 
cock Plant, near AOS “Md.; (d) Hatfield Plant, Vineyard, Pa.; (e) New- 
pee Plant, near Newport, N. seq and (f) the Klondike Plant, owned by 


avern Rock Sand Co., a subsidiary. 
Capitalization as of Aug. 31, 1940 
Authorized yyy | 

ey mtge. 3% % sk. fd. bonds, due June 1, 1960 $3,700,000 $3, 

2% serial notes, maturing on Dec. 15, 1940 

and s.-a. thereafter to and incl. June 15 1945 a a800,000 
$7 cum. conv. preferred stock, no par (stated 

value $120 per ahare)... .c-cccccccescecs b24,536 shs. 624,536 shs. 
Common eteck (MO PAP) . <2 oc cccccaccescces c450,000 shs. d321,860 shs. 


a Unsecured and not issued under a -| indenture. The amount outstand- 
ing includes $152,000 of serial notes (of which $76,000 would have matured 
Dec. 15, 1940, and a like principal amount June 15, 1941) which on Sept. 6, 
1940 were redeemed and canceled. 

b Corporation contemplates calling, on or before Nov. 1, 1940, all shares 
of $7, cum. conv. preferred stock then outstanding for redemption on 
Jan. 1941. Redeemed shares are not reissuable. 

c of the 450,000 shares of common stock authorized 122,680 shares are 
reserved for conversion of the $7 cumulative convertible referred stock, 
each share of which, unless deposited for exchange under ‘‘Exchange Offer,"’ 
is convertible into common stock (voting trust ctf.) at rate of five shares 
of common stock (v.t.c.) for each share of $7 cumulative convertible (pre- 
ferred stock at any time up to and incl. 10 days prior to any redemption 
date.. Converted shares are not reissuable. 

d 321,855 of such shares have been issued in the name of the voting 
trustees. Voting trust agreement is to be terminated upon the retirement 
of the $7 cumulative convertible preferred stock. 

Purpose—Corporation intends that the net proceeds from the sale of 
the securities will be used (1) with respect to the present preferred sur- 
rendered pursuant to the exchange offer, for the retirement and cancellation 
of such present —_ rred and (2) with respect to cash received, for the 
redemption on Jan , 1941, of its $7 cumulative convertible preferred 
stock then pe RY at $120 per share and accrued dividends, or to 
pay any bank loans incurred for such purpose. Any balance of cash will 

used for general corporate purpos¢s. 

Underwriting—The names of the several underwriters and the several 
amounts underwritten by them respectively, are as follows: 

Harriman Riple y OR Rag," Fa ae ay eae aa 11,850 shs. 
EE Os SR ee a ae 11,850 shs. 











Merrill ron ic is SUS BS GN 6 hw he ce cc eedasesetensa 4,200 shs. 
PEE OE GIG codsedntdosnosdabdthbbeebasedcens do abbbasadbaaes 3,100 shs. 
Consolidated Statement of Income 

8 Mos. End. ‘alendar Years 
Aug. 31, '40 1939 1938 1937 
Gross sales, less discts.. $1,884,253 $2,568,444 $2,244,968 $2,860,414 
Cost of goods sold, sell’g, 
admin., &c., expenses 1,180,028 1,683,953 1,523,939 1,794,662 
Gross income... _..-.-.- $704,225 $884,490 $721,029 $1,065,752 
Other income........-- 30,583 36,033 34,904 56,409 
Total income_-_-.....- $734,807 $920,523 6758. 934 $1,122,161 
Income deductions -_-- ~~ 139,401 222,878 399 231,019 
State income tax___..-- 6,500 23, aie oat 638 30,500 
Federal income tax __-.-- ,083 118,6 75,253 121,500 
et, | weet 20 eee 14,000 
Net income. -...-...- x$527 ,823 $555,878 35,643 $735. 142 
Preferred dividends. . _. 129,477 173 ,376 175,642 182,704 
Common dividends.....  -...--. 241,328 160,885 321,420 


x Provision for Federal normal income taxes is computed under the pro- 
visions of the Second Revenue Act of 1940. Corporation has not yet de- 
termined the exact amount of the credit to which it and its subsidiary 
companies will be entitled under said Revenue Act for the ty aan of i ~ 
Federal excess profits taxes im by said Revenue Act; however, 
= opinion of the co ation, the minimum amount of said credit will = 

capenneny $525, . Any taxable profits of the corporation and its 

idiary companies for the year 1940 (adjusted as provided in said Act) 
is excess of said minimum it of $525,000 may be subject to excess os 
taxes at the rates provided in said Act which are graduated from 25% o 
the first $20,000 of adjusted profits in excess of said credit to 50% Fal 
such excess adjusted profits over $500,000 
Consolidated Balance Sheet Aug. 31, 1940 


Assets— TAabdiltttes— 


Demand deposits. .......... $786,566 | Accounts payable.......... $104,607 
Notes & accts. recelv’le (net) - 267 ,481 | Accrued liabilities. ......... 126,764 
PR adéndedéasencoe 255,084 | Other current liabilities. .._. 317,243 
Other current assets........ tease First mortgage 3 }4s........ ,700,000 











Deferred charges......----- "65,112! Common stock.........- ee 21.860 
Debt. discount & expense. __ 80,288 | Capital surplus............ 2,875,964 
— in closed & restricted Earned surplus............ 1,325 

ibun ccd h + Sede 2,562 | Pref.stk.sinking fund accrual Dr61,286 

Tl iitnicapigbadeasnoak $11,838,798 Wilisdinnddewsicocsaaals $11,838,798 


a After deduct depreciatio 1, 94 nd depleti 
—¥, 151, D. aacting P n ($1,946,942) and depletion ($619,008) 


Pennsylvania RR. Regional System—ELarnings— 
[Excluding Long Island RR. and Baltimore & Eastern RR.] 


Period Ena. Sept. 30— 1940— Month—1939 oh Mos. iy 
Railway oper. revenues _ $42. 785,969 $40,423 ,436$347,959, yr tee ort 
Railway oper. expenses. 29,683,393 26.316.141 247.837.344 2 














nn ee ee , , , 22, * 

Unenew 542,107 503.338 2’bon son 4,171, 
retirem't taxes. 542,011 £55 pee 4, 3,769,769 
equip, rents—Dr. bal__ 477,170 526 _ 5.794 4,159,696 
Joint facil. rents.______ Cr12,137 prios’ 257 Drl,755. rit Dr1,147,498 





Net ry. oper.income__ $7,872,225 594,597 .751, 513, 
—V° 181» 2055, $9,594,597 $55,751,416 $48,513,620 


Pepsi-Cola Co.— Mey 1 swerge J With Loft— 
See Loft, Inc., above.—V. 151, 


Philadelphia Electric dat 


Consolidated Earnings of the Sustem 
ou Period End. Sept.30— 1940—3 Mos.—al939 a1940—12 Mos.—al939 


rev. & other 
Mitility ecini ues abe al $17 +765 308 $16,727 a7e $75,084,262 $70,803,804 


b Oper. rev. deductions_ 11,289.11 9.843.467 45 :979.920 41,372,363 


income. ....... $6,476,278 $6.55 408 104,342 431,442 
1,729,673 1,751,974 we O87 814 a 942,899 


Net income $5,132,434 $22. 116,728 488 ,542 
Dividends on pref. stock 590,072 590,072  2'360,290 $73'360.200 


Sas nicaeee $4,156,532 $4,542,361 $19,756,438 $20,128,252 
a Restated and adjusted for comparative p b Including operat- 
tion, and renewals an ents, and taxes. 

f 30, 1940 includes 


3 ended Sept. 
eaepepmente appl plicable to the 6 months ended June 30, 1940 due to the 
Second Revenue Act of 1940 approved Oct. 8, 1940, retroactive to Jan. 1, 








wocgceces $4,746,605 
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1940. No provision for the excess profits tax imposed by this Act is in- 
nt - aoe cannot be determined until the close of the calendar year. 
—v. 4 2 ‘ 


Pere Marquette Ry.—LZarnings— 




















Period End. Sept.30— _1940—Month—1939 940—9 Mos.—1939 
Operating revenues- - --- $2,815,751 $2,846,170 $24" 036,275 $21 .298 530 
Operating expenses -. ~~ - 2, ‘080 1.976.088 18,545,089 17,179,010 

Net oper.revenue_.-. $769, ez} $870,082 $5,491,186 $4,049,220 
Rallwap tax accruals -- - 207,822 174,625 1,699,795 1,433,176 

Operating income._.-. $561,849 $695,457 $3,791,391 $2,616,045 
Besieaans rents (net) -- 89,936 436 783 8833 J 
Joint. facil. rents (net) -- 55,869 54,504 390,233 391,171 

Net ry. oper.income. $416,045 $557,517 $2,617,275 $1,566,834 
Other income.......--- 43,174 24,826 420,970 "279.817 

Total income_------- $459,219 $582,343 $3,038,245 $1,846,651 
Miscell. income deduc’s- 4,899 5,204 58,572 58,470 
Rent for lease of roads & 

equipment____------ 5,368 3,692 50,461 51,645 
Interest on debt... --- 265,171 271.271 2,398:957 2,434,200 

Net income... ..-.--- $183,781 $302,176 $530,255 x$697,665 
Inc. applied to sinking & 

other reserve funds - - 315 315 1,150 1,150 

Income transferable to 

profit and loss-_---- $183,466 $301,861 $529,105 x$698,815 


x Loss or deficit.—V. 151, p. 1907. 
Petrolite Corp., Ltd. (Del.)—$1.60-Dividend— 


Directors have declared a dividend of $1.60 per share on the common 
stock, payable Oct. 24 to holders of record Oct. 17. This compares with 
60 cents paid on Aug. 1, last; 30 cents paid on May 1 and Feb. 1, last; 
60 cents on Oct. 23, 1939: 15 cents on Aug. 1, 1939; 25 cents on May 1, 
1939; 15 cents on Feb. 1, 1939 and 40 cents on Nov. 1, 1938.—V. 151, p. ‘ 


Phillips Petroleum Co. (& ne lige eg 


Period End. Sept. 30—_ 1940—3 Mos.—1939 1939 
x Gross income---_-_---- $30,106,262 $29,2 228,415 $87 7 388 5982.7 747 152 
x Cost of products sold, 
oper. & oe exps., 





taxes and interest_._.. 22,769,764 22,940,042 63,750,001 63,254,685 
Res. for depletion, depr., 

develop. costs & retire. 4,935,164 4,583,385 15,045,854 14,013,410 

a $2,400,335 $1,704,988 $8,778,533 %5,479,057 
Earns. per sh. on 4,499,- 

052 shs. com. stk. (no 

OI i es 4 ahead alate $0.54 $0.38 $1.97 $1.23 


x Does not include any inter-company business or gasoline taxes collected 
and paid to Federal and State Governments. 

Frank Paene. President, in a letter to stockholders states: 

Last Au Hydrocarbon Chemical & Rubber Co. was organized 
jointly wit the B. F. Goodrich Co. for the purpose of manufacturing 
synthetic rubber. The Akron plant of this new  Gumaaieaiiaae already 

roducing synthetic rubber, is ng enlar; at this time. Phillips Petro- 
eum Co. also is building a separate ee > ~~ Supplying raw material 
butadiene to Hydrocarbon Chemical & 

A suit filed recently by the Attorney reealby of the United States, to 
which much publicity has been given, char 22 oil companies Cagecas 
this company), and approximately 300 of their subsidiaries and affiliates, 
with violation of Federal anti-trust laws. The anti-trust suit is an attack 
upon the oil industry as a whole, and each and every department thereof. 
This oomeeey is not conscious of any violation of the anti-trust laws and 
expects vindication at the hands of the courts. 

Also, separate suits were filed against this com y and two other com- 
panies, charging violation of the Elkins Act. e charge with reference 
to this company is that it transported its own anaeline over its common 
carrier subsidiary'’s pipe line and paid the published tariffs therefor, but 
that it received dividends on its stock in the subsidiary com rahe? Toso which were, 
in effect, rebates on the tariff charges; and that, since J , when 
this company took over from its subsidi the ‘operation of ine pipe line 
system, the transportation over said ee See by this compan its own 
gasoline is a violation of the Elkins Act use the cost thereof is less than 
the published tariffs. This suit strikes at operating methods and procedures 
that have been in effect since J) ty were made common carriers in 1906, 
the legality of which has nev questioned until now. In our opinion, 
these yen do not constitute a violation of the Elkins Act or of any 
other law.—V. 151, p. 858. 


Pittsburgh Rys. Co. (& Subs.)—Larnings— 
{Including Street Railway Subsidiaries of Philadelphia Co.] 
Combined Earnings for the Year Ended Dec. 31, 1939 


CE icadanannonasenteccssccéadcsnntacdesnunn $12,727,608 
CG Inno cctcocedscencascccnsscnsudidecuacews 12,888,307 

CEE BEN pccdctedcncnbensuadsesnessqanssbsucesseoe $160,699 
ER ie ine se eetadnsdécvncmecncennbenagsceeessosses 12,427 


Operat 


Interest on REL ele AER IT i Ta a gp a pee “ g 
Ge SE MD oo oben aocncaghs sean es enneencue 724,543 
Rentals under — agreements with unaffiliated lessor street 
ET SDs. ns ocakneaaneudenogeiasanhneecucenees 1,180,970 
pmmartiention oft apesaas and expense on funded debt__-_.__--. 12, 
Interest charged to construction... ..............-------.--. Cr11,532 
GE HE) Mn icccmcadsde cocannawaeecesvoedsessesece 52,514 
PE DORE. .cccanacccccccaessnnptaascsseconsasacses $3,690,523 
Combining Balance Sheet Dec. 31, 1939 
———— lant and equi t $90,085,647 
, plant a Sind nedesechwbdnckndasotabuee , J 
investaant and Jund consents citekauebubbtakedctsesenGuawedh 1,386,011 
Citi Cook edencathednnedubiudbthieodnensecesstees 813,828 









» Be Se eecenseseesenseeenesesseuensoaeescce 265 
ao OSE RO OSSSESSSESeSCCESOOCCeEsoEsesese 900 
ID. ..n canadeatvsobeaesousesvecensedoces 834 
COED GE PINION oon cows ccccusscoccccsssscscece 541 
SEP cw cakadvesccacusendsocesescscosncsossos 251,631 
WOE, cnn dncucnndsdcoccedccneecccsoscesssescceccocsste $95,420,855 
Cc py Pittsburgh R 000 
apita MOG BBnncnccccceccccncccccesesatscs ,000, 
dh enn Obes ReScsdesecescocsecesassdhoscadsesstee 27,695,920 
PEs 4 b06ktecdnwaddstecnacesdsdnesqucsensecescen 15,332,000 
7 , cnddgubabetsntonddweecsesecteocanscessetew 1,281,495 
flew SPOGRn OSn shed eboncsesarcasencoces 78,624 
Piteborae Rys. car crust bonds and Pittsburgh Motor Coach 
GS MEOER. 6 ca ccecccccecac cwccecesccscosccces 53.398 
Accrued taxes and municipal charges - -.--.--..--...---------- 1,532,622 
EE i iin atindibhbns uonctiecodcdéncesesose 15,148,500 
Accrued and matured interest on funded debt----.-.....--.-- 5,901,197 
Accrued and matured interest rents—unaffiliated lessor 
st SORWGY GUUIDOMIER.. .... .< cnwcnecosscoses penceccesscss 1,201,959 





Other curren RONTNSS BOREINED. 240 caccncccnccccccccce 2,362 
Deferred liat liabilities and unadjusted credits.............-.-.-. ane 436 
ion bonds, ‘bond interest and dividends for which cash has ae 
2 6 ROSIER ME NED: PC ANE RET: 22,900:569 
eenens Oe G8 Of GORNITUONER .. 2. cc cccccccscccesceccne 131,246 
pd anbdvadserisgthddhenob6600sessesbssdsconseeed 24,861,295 

a citi cccccccccddnckscstdcesseeséisudocanesascces $95,420,855 
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Fitney-Bowes Postage Meter Co.—Ezira Dividend— 
e declared — extra dividend of 10 cents per share in addi- 
reguler guatves: y dividend of like 1 a on the common 
stock, both payable Nov. 30 ty holden of record Nov Similar payments 
were made on Nov. 20, 1939 and Nov. 21, 1938.—V. ib p. 1154. 


Pittsburgh & Shawmut RR.—£arnings— 


tion to Og 


September— 1940 1939 1938 1937 
Gross from railway-_-_-- $125,154 $88,340 $37 .207 $62,941 
Net from railway_____- 33 ,963 28,431 def6 .030 8,879 
Net ry. oper. income_-_-_ 20,679 21,191 def8 611 8,156 

From Jan. 1— 

Gross from railway-.--_- 995,827 434. O73 338,786 479,344 
Net from railway____-- 353,187 def58 ,432 def1 ,859 
Ne , -— income _-_- 242,095 def? bots 65,016 25,043 


151, 1907. 


bhiniteiah Terminal Coal Corp.—Trustee— 

William G. Heiner was appointed trustee Oct. 7, 1940 to succeed Newell 
G. ats. Mr. To and Horace F. Baker were appointed trustees on 
Jan. 1940 in the U. District Court for the Western District of Penn- 
pl —vV. 150, p. 285. 


Poor & Co.—Accumulated Dividend— 

Directors have declared a dividend of 374% cents per share on account of 
accumulations on the $1.50 cumulative an periicipesies class A stock, no 
par value, payable Dec. 1 to holders of record Nov. 15. Like amount was 
pene at Sept. 1, last, and dividend of $1 was paid on Aug. 1, last.—V. 151, 
Pp 


Portland Gas & Coke Co.—LZarnings— 














Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues --____ 273 383 $286 639 $3. 439,889 $3,460,367 

ne expenses -- . . - 141,671 149.037 2.001.438 ° ,267 

Ran cata cantetdes 42,543 43,168 447,031 j 

Prop. retire. res. approps 22,917 22.917 275,000 275,000 
Amort. of limited-term 

investments. _......- 10 158 566 6,410 

Net oper. revenues _ __ $66,242 $71,359 $715,854 $769,407 
Other income (net)... - Dr250 Drd5 Dr2,054 1,151 

Gross income ___-.__.- $65,992 $71,304 $713,800 $770,558 
Int. on mtge. bonds-__- 39,506 40,604 484,141 487,250 
Other int. & deductions_ 2,439 4,576 31,596 54,902 
Int. charged tocxmstruct -...... -...-. Cr483 Cr295 

Net income... ..._.-. $24,047 $26,124 198 ,546 $228,701 
a Divs. applic. to pref. 

aa eee...  <aebssd”™’ -- s.ce 430,167 430,167 

DER, 6 dbintilbiattuvémandnsbcdatins $231,621 $201 ,466 


a Dividends accumulated and unpaid to Sept. 30, 1940, amounted to 
$2,798,953. Latest dividends, amounting to $1.25 a share on 7% peteered 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1938. 
Dividends on these stocks are cumulative.—V. 151, p. 1908. 


Port Reading RR.—Asks Bond Ertension— 
The road has asked the Interstate Commerce Commission for By 
to extend the maturity date of $1,500,000 of first mortgage 5% 
Jan. 1, next, to Jan. 1, 1956, with the interest rate reduced to $e % win 
by extended Doren. The stock of the company is owned by the Reading 
oO — 


Potomac Electric Power Co.—Larnings— 











12 Months Ended Sept. 30— 1940 1939 
Total o a a ew $16,436,654 $15,596,029 
I ES 5 oh sn 0. 0 etn Hnarahidiin encanto 6,694,12 ,074,689 
tld Ne tend nin Bebe dareat bik de sin 780,585 16,899 
eto e take <a dank nbes axbibdanbnen 1,324,414 1,210,043 
Provision for income taxes__..............-.-.. 1,136,341 918,082 
Provision for depreciation. ................-..-. 1,906,859 2,006,139 
» Net operating revenue. _._..........--...... $4,594,325 $4,770,177 
Non-operating revenue... -..............-.-..- 31,754 7,743 
Sy ME F5 5 bon ukdth chesdasndina vod cce $4,626,079 $4,777,920 
Interest on funded debt___.................-... 785,568 50, 
Amortization of premium on debt..._.........-_- Cr18,072 Cr11,085 
Ge ee CE 5nd c cuciknasenctantaosoun 51,136 49,702 
Interest during construction charged to property 
Ge cath a wihns cidkedeomenceubsateetenas Cr146,065 Cr29,231 
PE Rs eS ese d os db cichtda tart tusewk $3,953,512 $4,118,534 


—V. 151, p. 1583. 


Poulin Mining Co., Ltd.—Stop Order— 
The Securities and Exchange Commission o 
effectiveness of the Le By statement 
e. yo oh organized under the laws of the 
sus 
It appeared that the registration statement included untrue statements 
of material facts and omitted to state material facts required to be stated 
therein and omitted to state material facts necessary to make the state- 
ments therein not misleading.—V. 149, p. 2703. 


Procter & a esgeieamge- eig 


m Oct. 21 ordered that the 
(2-4086) filed by company, 
rovince of Quebec, Canada, 


3 Months Ended Sept. 1940 x1939 1938 
Consol. net profit after Ms , Fed- 
EG MR &. 0s sich oct ani nmn nna $4,589,992 $6,951 wt $6,097,510 
. per share on com. stock.._.~ $0.6 $1.06 $0.92 


% Exclusive earnings of = and Canadian subsidiaries 
Note—In these figures provision has been made for ali usual taxes in- 
ciuding Federal income taxes.—V. 151, 1. 857. 


Purity Bakeries Corp. (& Subs.)—Zarnings— 


ry 





Period Ended— Bt i” OO 
Net profit Oss 164,22. xi 5350, 30 On$733, ie xs x$1. 294 33) 
--<-—<—--— <= «ee eee . 1 
aan eee $0.2 $0.46 $0.95 $1.59 


interest, ravectation._ Foderat taxes, minority interest, &c. 
y On Tae 476 no par shares capital stock. z After all charges (including the 
new retroactive increase in Federal taxes applicable to the entire period of 


1940 to = ine and _deprec satereate jaa (giving ett » 
nterest, de on, Federal taxes ng effect to all charges 
including tes prescribed b by 1940 Federal revenue laws enacted 


to ied aa and all i a yt ay and also after deduction for minority interests, 
p 


Quebec Power Co.—Earnings— 
{Including Quebec Ry., Light & Power Co.] 








9 Months Ended Sept. 30— 1940 1939 
ceca deeds cAmngnndsanenvabecadss $3 586, $3 322,760 
tion, taxes and other expenses______...-..-. ae ryt ee te 14 
Provision for depreciation......--------------- 8.4 ‘908 
Provision for income taxes..............-..---- 281,728 126,724 
ER eS ee ae $544,246 23,773 
a Earnings share of common stock - -- ..--- $0.98 “ $0.94 


a On 053,918 no par shares.—V. 151, p. 1288. 
Quincy Market Cold Storage & Warehouse Co.— 


Accumulated Dividend— 
Directors have declared a dividend of 75 cents per share on account of 
aors porumataens on the 5 7e cum. pref. stock, par $100, payable Nov. 1 to 
ers of 
r Accruals after the current payment will amount to $4.50 per share.— 
V. 151, p. 1288. 
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Qucene Borough Gas & shontele Co. —Earnings— 














End. t.30— 1940—9 Mos.—1939 1940—12 Mos.—1939 ' 
sales of pe pany og $2,385,054 "82. 2.291 786 $3197.87 $3.139.409 
a es of ie ana oat eet eect t> ’ , 2, 50) 1, , 
Other oper. revenues - -.-_ 2 ° 91,795 100, 

Total oper. revenues.. $4,027,242 $3,856,277 $5. 302,140 $5,199,984 
Operating expenses - _ _-. : "807 ©1'815:715 2,685,621 2.433.359 
aintenance___....... 270,916 232,633 351.789 13,962 
Depreciation. __._.._.. 325,712 324,260 433,799 446,880 
Taxes (incl. prov. for inc. 
SNE cneiddkae cs acaiatamarectt 673,250 698,266 836,689 859,441 
Operating income._.. $754,557 $785,403 $994,242 $1,146,342 
Other income (net)__..- 44,662 40,135 58,032 29,967 
Gross income__-_____- $799,219 $825,538 $1,052,274 $1,176,309 
Int. on long-term debt-- 561,518 561,518 748,690 "748,690 
Other interest __.....--. 45,509 46, "862 58, ‘416 62 ‘336 
Amort. of debt discount, 
prem. & exp. & miscell. 
deductions. ......... 8,565 2,570 11,721 4,610 
Net income. ......-.- $183 ,627 $214,588 $233 ,447 $360,673 


a Exclusive of estimated excess in rates proposed and filed with Public 
Service Commission over former rates; and held in suspense under Section 
113 of the Public Service law pending determination of gas rate proc 
by the Commission amounting to $119,187 in nine months of 1940, an 
$113,870 in nine months 1939, ay 315 in 12 months of 1940 and $113, 870 
n 12 months of 1939.—V. 151, 64. 


Railroad Employees’ raha (& Subs.)—Larnings— 
Earnings for 9 Months Ended Sept. 30, 1940 





Ce ee. i. Mn cnc theiatncceudasslane $589 ,63 
I octet inintip dm eee alembeniedinn inihmia = aun 275,81, 
Interest paid, $19,206; provision for doubtful notes, $42,450; 
amortization st intang bles, $4,849; Federal income and excess 
eG SET BE: 5hbs oe cn. chictattieenwub betaine daswvemunaame 153 ,698 
EEE I EE FOE OE PO LEN a eT $160,124 
lilt i ils a ERE ee GREEN ht RE LE APR A 41,830 
A AT ELT ILL LE ELL DDS PROP E 81 gh} 


Earnings per share on common stock-_-__.......---------.---- 
x Gross earnings include only interest actually received; accrued interest 
earned but not collected is not included. 


Consolidated Balance Sheet Sept. 30, 1940 
Assets—Cash, $311,649; instalment notes receivbale, $2,465, byw cash 
value life insurance, $710; deferred charges, $17,810; furniture and fixtures, 


$28,897; intangible assets, oe38. 201; total, $2, 862,755. 

Liabilities—Notes payable, $1,190,000; dividends, payable, $40. oan: 
sundry expenses accrued, $11,418; miscellaneous taxes accrued 
rerserves for Federal income and excess profits taxes, $97,466; Bo, 
stock (par value $12.50), $871,462; common, class ‘A stock, $134,125; 
common, class B, stock, $5,000; ca ital surplus ioeia in), $364, 547: earned 


surplus, $143,919; total, $2,862,755.—V. 151, D. 1155. am 


“RR. C. A. Communications, whee ew Service— 


The world-wide services of this company were increased on Oct. 16 with 
the announcement by company officials of the o opening for the first time ofa 
direct radio-telegraph circuit between the United States and Finland, 
Heretofore, it has been necessary to route messages between the two coun- 
tries by way of Stockholm. 

The new circuit operates between the cities of New York and Helsinki. 

. A. O. officials believed that operation of the new circuit should do 
aa to further cement the excellent relations lone existing between Finns 
and Americans.—V. 151, p. 2204. 


Reading Co.—FEarnings— 

Period End. Sept.30— 1940—Month—1939 1940—9 Mos.—1939 
Railway oper. roveness. $5,476,060 $5,183,904 $46,069,776 $40,211,600 
Railway oper. expenses. 3,668,395 3,373 ‘608 32,162, 136 28,776,839 


Net rev. from ry. oper. $1,807,665 $1, S10. 296 $13,907,640 $11,434,761 
Railway tax conan... . 474,913 475,935 4,063,569 3,151,617 


Railway oper.income. $1,332,752 $13 eet 36h $9. rte 071 $8,283,144 
Equipment rents (net) __ 6,289 482.210 Dr311,032 
Joint facility rents (net) _ Cr3 A21 mr +t OO 080 Dri,738 


$1,259,884 $1,251,105 $9,392,941 $7,970.374 











oper income. 
i eral: p. 1908. 


Reed-Prentice Corp.—Accumulated Dividend— 

Directors have declared a dividend of $5 per share in account of accumula- 
tions on the 7% preferred stock payste Nov. 1 to holders | record Oct. 28. 
Similar amounts were paid on ‘2 1, Aug. 30 and on Aug last; ‘Sew 
of $4.25 paid on June 12, last; $4 on Ma an last, and $1.75 per 
tributed on March 13, last. ast #4 151, p. 


(Robert) Rels . & Co.—Sales— 
for nine months enget "Sept. 30, 1940, were $1,- 


Combined gross sal 
+t Teal against $1,930, 542 in like period of preceding y ear.—V. 150, D. 


Reliable Stores Corp.—Zarnings — 


Period End. Sept.30— 1940—3 Mos.—1939 40—12 Mos.—1939 
Cc en Ser BO 19s 70. $2,211 515 $10,315,451 $8,505,065 


Consol. net profit after 
all charges --.-.--....-.- 168 ,298 97 .708 717,628 257 ,320 
Earns.per sh.on com.stk. $0.42 $0.20 $1.84 $0.40 


—V. 151, p. 1732 
Remington Arms Co.—TZo Run Government Small-Arms 


Plant— pe 
It is reported that this company will operate the Voterel vernment's 
eumhoums | ammunition plant to be erected near Kansas City, Mo. 
Reger Bs 08,006 ees to ting 38 05d 
tract involving about were said to 
formal announcement of the award may be made within a fortnight. 


The contract is being negotiated on a cost-plus-fixed-fee basis. 
As tor back as Sept 15 the War De ment decided that Remington 


should operate such a plant. At about that time the department —— 
Remington to tool u and ‘make arrangements bea * - a small 
ammunition plant to built near Kansas Ci T was 

the company started on preparations for the > t pending ues Ar a 


con 

,- uthoritative sources said that the exact site had not been selected. 
A eumber of adjoining tracts in the vicinity of Independence, Mo., which 
is near Kansas City, are being considered.—V. 151, p. 2204. 


Reo Motor Car en Effective — ae 
Reorganization proceedi of the company (now Reo otors, Inc. 
have been bro t toa dene with approval of the final decree by Federal 


Judge Arthur Lederle at Detroit. The,case has been in the Federal 


et aoe Dec. 17, 1938. 
he reorganization plan, aggroves b by the court, provision is made for a 
e Reconstruction Finance Corporat 


2900. 000 loan from ion to provide 


$2 
fe the liquidation of t 000.008 in senate to Day cred 
working capital an le nd er $500 were rc pany, and three were —— 


trustees 
Lederle until 1 
Roberts Pu blic sickaie Inc.— Earnings — 


Quarter Ended Sept. 30— 1940 i 1939 
Net profit after all charges and taxes -----.--...-- 90! $6 063 
Earnings = share on 87 ,240 shares ‘capital stock. . Soe. wn 80 07 


—V. 151, p. 1733. 
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Rochester Gas & Electric Corp.— Larnings— 
12 Mos. End. Sept. 30 1940 1939 1938 1937 
$17,041,936 $16,081,510 $15,952,240 $15,359,915 
Net inc. after ordinary 
4,949,980 3,888,170 4,316,166 4,834,020 


tax and depreciation. - 
Surplus after Federal inc 
1,551,454 663 ,154 1,140,571 1,685,632 


tax chgs. & pref. divs, 
—V. 151, p. 1156. 

Rochester & Pittsburgh Coal & Iron Co.—Bonds Called 

A total of 314,000 purchase money mortgage bonds has been called for 

redemption on Nov. 1 at 110 and accrued interest. Payment will be made 
at the Central Hanover Bank & Trust Co., N. Y.—V. 147, p. 2254. 


Rome Cable Corp.—£arnings — 
Period End. Sept. 30— 1940—3 Mos.—1939 


Net profit after deprecia- 
tion, Fed. taxes, &c.. $100,755 $69,090 
$0.53 $0.36 


ns SE 
Root Petroleum Co. (& Subs.) —Zarnings— 


[“xclusive of Cromwell-Franklin Oil Co.] 


9 Months Ended Sept. 30— 1940 
Profit after interest, depreciation, depletion, &c. 

but before Federal income taxes $18,842 
—V. 151, p. 1734. 


Rustless Iron & Steel a hs gud 
3 Months Ended—— onths Ended—— 
Sept. 330 "40 June 30 '40 Sept. °30 ’40 Sept. 30 ’39 
Gross sales, less disc’ts 


returns & sllewameen” $2,913,980 $2,155,497 $7,076,307 ss. Se 709 
Cost of goods sold 2,072, '528 1,533,896 5,043,882 7,494 


Gross P anne on sales_. $621,601 $2, 033. 425 $1,180,216 
Selli f 60 623 0,191 132,699 
Gen. 61,456 191: 567 130,383 
Prov. for officers’ & exec. 

empl's’ spec. compen_ 34,274 120,554 62,980 

19,171 16,616 59,114 45,065 
$809 ,089 


Research, development & 
patent expense 
eet from oper... $635,391 $448,632 $1, A90. 998 
Mince neous income. - . 10,756 6,127 4,231 9,937 
$819,026 


$646,147 $454,759 $1,515,229 
6,000 


20,000 
Interest ex 2, j 7, 
Miscell. deductions 933 
Prov. for Fed. income & 
excess profits taxes--- 160,000 
$645,028 
$0.66 


1940—9 Mos.—1939 
$161,325 $115,083 
$0.85 $0.60 


1939 
$272,722 


Period— 











Total income 
Prov. for loss from scrap- 
ping fixed assets 





Net profit 
Earns. sh.of com.stk. 
Note—Deprec. prov. has 
p n charged as fol- 
ows: 
Cost of goods sold - - -- $58 ,284 ‘ $157,983 $89,539 
Sell., gen. & adm. exp. 753 615 1,984 1,817 


$59,036 $54,438 $159,967 $91,356 

For comparative the figures for the nine months ended Sept. 30, 
1939, have been revined & give effect to the provision for officers’ and execu- 
. mpensation not accrued on the books of the com- 
. Theft for the three months ended June 
0, 1940, have also been revsied to give effect to the excess-profits tax and 
the increase in the normal income tax rate as enacted in the Second Revenue 


Act of 1940. 
Balance Sheet Sept. 30 
Assets— 1940 1939 TAabdiltties— 
Cash in banks and Accounts payable. 
$561,858 $1,922,807 | Bank 
yaccts.&notesrec 852,481 433,138 | Accrued liabilities _ 
1,874,880 1,362,666 | Reserve for Federal 


670,388 

50,872 157,438 | Dep. on uncompl'd 
Notes rec. not curr, 71,952 16,190; sales orders.... 100,897 
Investments 208 ‘035 176,150 | Preferred stock... 1,189,088 
z Fixed assets.... 4,431,912 2,290,582|}aCommonstock.. 924,982 877,111 
2 2 2,714,335 1,709,695 


$8,051,991 $6,358,973 $8,051,991 $6,358,973 


After reserve for doubtful accounts of $28,910 in 1940 and $24,358 
in 4939. z After reserve ~ at of $591,817 in 1940 and $403,431 
in igs a esented by 926,221 (878,319 in 1939) shares, $1 par, 
after d ucting. 26 (318 in 1939) shares held in treasury at a cost of $1,565 
($1, 1596 in 1939). b $150, 





1940 1939 
$433,764 $450,499 
1 ,000 b1,800,000 

368,538 156,755 


1,189,048 











current and $1,650,000 non-current 
000 current ae $1,377,000 non-current.—V. 151, p. 1908. 


Ryan Aeronautical Co.—Backlog — 

With the closing by this company of new orders totaling $1,200,000 for 
military training Planes and other of its products during the Past two 
weeks, the company’s backlog now stands at a new high of $11,400,000, 
according to T. Claude Ryan, President. 

Production activity at the company’s San Di factory is going forward 
at rapid rate, with cvrrent deliveries of Ryan trainers being made at rate of 
approximately two a day. This rate will be increased rapidly in next few 
months as the factory is now tooling up for type sorte, 7 mass pro- 
duction under the national defense program —V. 151, p. 1438. 


St. Louis yd Mountain & Pacific Co.—Earnings— 
3 Mos. '40 1940—12 Mos.—1939 
$ 4 $950. 150 $1,212.681 


113° 1219 117.635 
66:4 5 


$48,117 





Net revenue $29,506 


—VvV. 151, p. 565 


St. Rita Parish of the Augustinian Society of Chicago 
—Bonds Offered—An issue of $170,000 Ist ref. mtge. serial 
bonds, series A, was recently offered by B. C. Ziegler & 
Co., West Bend, Wis., at 100% for the ‘941 maturity and 
at 101 for all other maturities. 


Dated Aug. 1, 1940; Reta g So Feb. 1, 1941 to Aug. 11,1950. Bonds are 
in a oe form in denoms. of , $500 and $100, registerable as to 
ble. Princion! "and interest Yable Feb. 1 and 
Rug. 1 Ta office of First National Bank, West Ben o J ce 
| pez, at office or agency f corporation at Chicago, 1. 
interest of these bends 1 be payable in lawful inoney 
Gaia s States of America. First National Bank of West Bena. 
te trustee and Louis Kuehlthau, West Bend, Wis., co-trustee 
he bonds bear interest from A me 1940, sept Feb. 1 and Aug. 1 
of each year. The bonds mat 1941 to and incl. Aug. 1, 1944 
bear interest at 3% annum. The ya uring Feb. 1, 1945 to and 
including Aug. 1, 1948 bear interest at 3% incl 
the interest payment due Aug. 
oa ——— mater Feb. 1, 1 
the interest paym 
TY, 1944 to and including the tH payment 
1948, 4% per coms thereafter to maturity. 
of this issue, together with other funds of the nn ge 


me. vill used to pay the corporation's first m oe 

March 13, 1928, now outstanding in the amount of $1 secured by 

mortgage 0 on all St. Rita Parish property, and for other Purposes. 
uded in the lien r, the enture are all of the buil of St. Rita 

Parish, namely: The St. Rita of Cascia Church, 63d St. and Washtenaw 


—* f the 


ue on Aug. 1, 
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Avenue, Chicago; St. Rita School (original unit); St. Rita School (second 
unit); rectory, convent, power house and tunnel, together with the sites 
thereof and equipment therein belonging to the corporation. 


Saguenay Power Co., Ltd. (& Subs.) 


Period End. Sept.30— 1940—3 Mos.—1939 
Operating revenue $1,462,975 $1,182,199 


Oper., maint., adminis 
&e 179,303 122,457 530,400 423 ,221 
83 ,995 76,944 244,987 222,291 


Net oper. income-_-_-- $1,199,677 . $982,798 $3,222,895 $2,796,638 
Other income 7.878 26,717 42,157 71,100 


$1,207,554 $1,009,515 $3,265,052 $2,867,739 

367 ,083 342,964 1,104:458 1.037.467 
Other interest 6 573 216 5,013 
Amort. of expense _----.- 42,990 127,818 
Proy. for depreciation_ - . . 539,33: 538.637 
Proy. for income tax- - -- 605,200 226,949 
Unrealized profit on ex- 


1940—9 Mos.—1939 
$3,998,282 $3,442,151 








Total income 
Int. on funded debt - - -- 





$831,032 $931,854 
206,255 206,255 
682, 500 


$3.45 


Net inc. for the 
Preferred dividen 
Common dividends 420,000 
Earnings per share on 

common stock $1.22 ‘ $2.97 

Note—These figures exclude Saguenay Electric Co.—V. 151, p. 565. 


San Antonio Public Service Co.— Bonds Offered—Mellon 
Securities Corp. and associated underwriters offered for 
public sale on Oct. 24 a new issue of $16,500,000 first mort- 
gage bonds, 314% series due 1970. The bonds, dated Sept. 1, 
1940, were ‘offered at 107 14% and accrued interest. 


Because of last-minute developments in the deal, involving the injec- 
tion of an ‘‘outside’’ or competitive bid for the issue, which resulted in 
revision of the original underwriting terms and offering group, the pattern 
of distribution of the issue marks a departure from the usual procedure 
ublic offering of an issue which has passed through registration with 
the Securities and Exchange Commission. There is no customary selling 

oup and the bonds will sold to a large extent wholesale, or in > 
oe A to institutional investors. This vg Was made necessary by t 
sharp ae in the underwriting spread from a contemplated 2 points 
to \% point 

The original underwriting syndicate was reduced in size, some of the 
members withdrawing following the change in terms. 

The deal, which had been negotiated and planned between the company 
and the original underwriting group at considerable expense to both, be- 
comes virtually ‘‘a private placement’’ as a result of the submission of 
an alternate offer to the company which forced the price to a point where 
a | ublic offering was impossible 
e bankers were emphatic Oct. 23 in declaring that the 14-point spread 
on ‘this underwriting should not be interpreted as establishing any precedent 
for such operations, as, they declared, it is pape An impractical even to con- 
sider widespread distribution of securities on suc basis. 

It was learned Oct. 23 that the higher offer made by Otis & Co. of Cleve- 
land was submitted on Oct. 21, after preparations had been completed for 
the public HE of the bonds’ oo the original terms on Oct. 22. 

outs Sept. 1, 1940; due Sept. 1970. onds are to be issued as the 

“~} rr an issue of first saortpage bonds under an indenture ‘dated 

April 1, 1938. Bankers Trust Co., New York, and R. G. Page, Plainfield, 

Sf Pe ‘trustees. 

and interest (M. & 8.) payable in lawful money of the United 

America, which is at the time of pa “¥ 7, - tender for public 

vate debts Pal payable at o ankers Trust Co, 

New York, and interest payable at office or —- of the company in New 

York. Definitive bonds in coupon form, rm agency of as to peas 1 only 
in denom. of $1,000 eae in fully registered form in denom. $1,000 

$5,000 or multiples of $5 

No sinking fun fit are required until July 20, 1949. Com 
covenants that it will 4 to the trustee on July 20, 1949, an amount w 
together with accrued interest, will be sufficient to retire bonds of 3 MSO 
series in the go amount of $250,000 on the next following interest 
payment date, — + — Payments are required in like manner on 
each July 2 thereafter so long as any ~~ of 3% % series are outstandi 
to and incl. July 20, 1969, but the 2 oe cocoune of bonds of 3%% 
series required to be retired annually is the years 1949 to 
1953 sey Voy et $275,000 during A J. aoe sr to 1963, both 2 Beng 
and $250 000 during the years 1964 to 1969, both inclusive, or a total of 

J . In the event that the Genas of 3 4 % series outstanding under 
the indenture on July 1, 1949, exceed $16,500,000 principal amount, sink- 
ing fund requirements are to ‘be increased perpere onate The amount 
of bonds of 344% series required to be retired ¥ any si fund instal- 
ment may be reduced by the principal amount of bonds of 3 4 % series de- 
livered uncanceled to the trustee for the sinking fund but only if the bonds 
of 3% % series so delivered had been ———< of by the company for a con- 
sideration and had subsequently been purchased by the company from the 
holders thereof. Bonds of 34% es are redeemable for 
a) ager on Sept. 1, 1949, and any Sept. 1 thereafter, by -. +; n3 
notice, at prices va’ from 106 if redeemed on Sept. 9, to foo vir 
redeemed on Sept. 1970. 

The bends in addition to being redeemable for the sinking fund are —- 
deemable at the option of the company, in whole at any Lao or in part "le 
lot from time to time, on 30 days’ notice, at prices ra from 110 f 
redeemed after Sept. 940, and on or before Sept. 1, 1942, to l 
redeemed on Sept. 1, 1 1970. 

Maintenance and Replacement Fund—Indenture provides for the annual 
deposit by the com with the trustee, within four months after the close 
of the endar year 1940 and each calendar year thereafter, so lo as 
bonds of 3% % series are outstanding of an amount in cash or ‘in bonds of 
any series (taken for that purpose at 150% of the princes amount thereof) 
issued under the indenture, equal to the amount by which the sum of 15% 
of the gross electric operating revenue, and 10% of the gross gas o ting 
revenue (such gross electric and ayn perating revenues to be derived for 
mentenors property), from July 1940 to the end of such calendar year, 
exceeds the te amounts expended during such period by the com- 
pany for repairs and maintenance of mortgaged electric and gas property, 
and in om A red since J in substitution for mortgaged electric and gas 
property at since July 1, 1940. Property additions, whether or not 
awe oe rep lacements, are deemed “substitutions” for this 

n lieu ~y dapesiting cash or bonds, the company may certify 
to the trustee for such purpose, net property additions not theretofore 
bonded and made after July 1, 1940 to electric and gas properties. If the 
amount of such expenditures by the company exceeds in any year the 
amount which it is required to deposit with the trustee, the credit so esta- 
blished by the company in any year may be carried forward and utilized 
to meet the requirements during a later period or utilized to effect the 
withdrawal of cash or bonds deposited under the maintenance and replace- 
ment fund or to restore as not bonded property any net property additions 
Previously certified to the trustee under such fund. Net B perey additions 
so certified become bonded, but may cease to be bonded in case the com- 
Pany utilizes a credit balance arising during anys subsequent period, or 
bP its bonds with the trustee for that purpose e above provisions are 

subject to modification as a result of any action by a regulatory authority 
having jurisdiction over the company limiting the amount which the com- 
Pany may charge against operating revenues for depreciation, repairs, or 
maintenance. 
» History and Business—Company is e in the generation of electric 
energy, and the purchase, transmission, ribution and sale of electric 
energy and natural gas to residential, commercial, industrial and other 
customers and the operation of motor buses in the San Antonio, Texas, 
and surrounding territory. Company estimates the population of the 
territory served with electric energy to be 320,000, and with gas to be 
296 ,000. pe oy furnishes electric energy and gas to the United States 
for use at Fort Sam Houston, and also electric energy for use at 
Ra: ph, ~~ and Brooks flying fields and other posts and camps. 

Company selis 60-cycle alternating current and a very small amount of 
direct current. Approximately 90% i of the electric revenue during the past 
three calendar was derived from the tory within an 11-mile radius 
of the center of San Antonio. Electric revenue for the year ended Jue 30, 


$325,672 
68,752 


ina 
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1940 was derived from the various classes of customers approximately as 
follows: Residential 37.3%, commercial 37.4%, industrial 10.3%, public 
authorities 5.7% and aneous 9.3%. 

In addition to its own production, the company purchases, under con- 
tracts, all of the electric energy generated at three hydro-electric stations 
(aggregate capacity 8,800 kw.) of Texas Power C . and at one hydro- 
electric station (capacity 2,400 kw.) of Texas Hydro Electric Corp. Com- 
pany has a contract with Central Power & Light Co., which expires Dec. 31, 
1940, for the sale and exchange of electric energy and for the purchase of 
electric energy by the company in the event of an emergency. 

Texas Power Corp., Texas Hydro-Electric Corp. and Central Power & 
Light Co. are not affiliated with the company. 

Company purchases natural gas, having a heating value of approxi- 
mately 1,000 B.t.u. per cubic foot, at its receiving stations under contract 
from United Gas Pipe Line Co. (which company is not affiliated with the 
company), and distributes such gas in and near San Antonio. 

Gas Cpasetees revenue for the year ended June 30, 1940 was derived from 
the various classes of customers approximately as follows: Residential 
63.6%, commercial 17.2%, industrial 8.9%, public authorities 8.2% and 
miscellaneous 2.1%. 

Company provides street transportation in San Antonio and certain sub- 
urban districts. Since 1933, the company has operated motor buses ex- 
clusively; prior thereto it also operated electric trolley cars. Company, 
during 1937 and 1938, had negotiations with respect to a possible sale of 
its bus transportation properties, but at the present time no sale thereof is 
in prospect. 

Purpose of Issue—Company will apply the total net proceeds (approxi- 
mately $17,542,285, exclusive of accrued interest but after deduction of 
expenses in estimated amount of $112,715) ym yy | as follows: 
(1) Redemption on or before Dec. 2, 1940 of $16,500,000 first mortgage 
bonds, 4% series due 1963, at 105 requiring, $17,325. (2) For general 
corporate purposes, $217,285. 

Capitalization—Upon the issue and sale of the $16,500,000 principal 
amount of bonds of 314% series and the application of the net proceeds 
therefrom together with other funds to the redemption of the company’s 
$16,500,000 principal amount of first mortgage bonds, 4% series due 1963, 
as hereinbefore set forth under “Purpose of Issue,"’ the outstanding 
capitalization of the company, tabulated as of June 30, 1940, but reflecting 
the sale of securities offered herein, will be as follows: 


Capitalization Giving Effect to Present Financing 


Authorized Outstandin 
lst mtge. bonds, 314% series 1970______-.-- Unlimited $16,500, 
4% serial notes (due April 15, 1941-48)_____- $2,500,000 a2,090, 
6% cumul. pref. stock (par $100)_______--- 45,000 shs. 45,000 shs. 
Com. stock (no par) stated value $70 per share 83,000 shs. - 83,000 shs. 


a By a bank loan agreement company has agreed to borrow $1,890,000 
from banks; to apply the entire net proceeds toegther with other funds, to 
the redemption on or before Dec. 1, 1940, of $1,870,000 of the 4% serial 
notes due Apri: 15, 1942-1948. Company has elected to redeem on Oct. 30, 
1940, the $1,870,000 of 4% serial notes. This redemption, exclusive of 
accrued interest to the redemption date, will require the sum of $1,901,050. 
Company does not intend to pay, prior to the maturity thereof, the remain- 
ing $220,000 of 4% serial notes now outstanding, due April 15, 1941. If 
the bank loans are consummated, the company will deliver to the lending 
banks an aggregate of $1,890,000 of bank loan notes, maturing in equal 
amounts semi-annually from Oct. 15, 1941 to April 15, 1948, both inclusive; 
bearing interest to maturity at the rate of 2% % per annum, but subject to 
increase to 244% per annum if the company’s first mortgage bonds, 4% 
series due 1963, have not been refunded by sale of its first pasatenee bonds, 
3%% series due 1970, op or prior to the closing date defined in the bank 
loan agreement. 

Underwriters—The names of the underwriters and the respective prin- 
cipal amounts of first mortgage bonds, 314% series due 1970, severally to 
be purchased by each, are as follows: 








Mellon Securities Corp. ....-.- $8,725,000 : Lee Higginson Corp-_-_-_------. 225,000 
Bodell & Co., Inc......-.... 125,000 | Mahan, Dittmar & Co__----- 125,000 
Dewar, Robertson & Pancoast 125,000} F.8S. Moseley & Co___-..---- 225,000 
Dilion, Read & Co_..-_----. 825,000 | Pitman & Co______.-------- 75,000 
PS EE Ts OO Se = ere 225,000 
Glore, Forgan & Co_...__.---. 825,000; Russ, Roe & Co_____.-.----. 125,000 
Halsey, Stuart & Co., Inc__.. 1,200,000/ Shields & Co___-_-- Sie nia ae 550 ,000 
Harriman Ripley & Co.,Inc_. 975,000} Union Securities Corp- ----- . 825,000 
The Llinois Co. of Chicago. -_. 125,000 | Watling, Lerchen & Co_-.-_-_-- 125,000 
Ladenburg, Thalmann & Co.. 250,000 
Income Accounts for Stated Periods 
12 Mos. End. — Years Ended Dec. 31 
June 30, '°40 1939 1938 1937 


Operating revenues____ 


. $9,080,854 $8,684,719 $8,303,360 $8,093,297 
Total operation________ ‘ 


4,443,811 4,224,998 4,151.7 4,198,402 
471,196 


-_ 
S 














Maintenance______ => "667.305 635.320 ‘519,126 x 
State, local, &c., taxes__ 884 300 857,150 824,950 774,800 
Fed. normal inc. taxes __ 260,650 159,800 116,600 81,400 
Prov. for retire. reserves. 1,021,000 1,034,200 893 876 662 855 
Net earnings________ $1,803,787 $1,773,251 $1,797,091 $1,904,642 
Other income_________~ 11,231 9,416 29,778 5, 
Net earnings.....__- $1,815,019 $1,782,667 $1,826,870 $1,909,951 
Interest on funded debt_ 750,226 54,311 52,249 981,400 
Int. on unfunded debt __ 15,698 15,507 4,078 19,659 
Amort. of dt. disc. & exp. 121,825 123,180 87,780 29,615 
Miscell. other deductions 1,916 3,067 22,098 20,977 
Net income________- $925,351 $886 ,600 $840,663 $858,299 


—V. 151, p. 2056. 


Savage Arms Corp.—$1.50-Dividend— 


Directors have declared a dividend of $1.50 per share on the common 
stock, payable Nov. 12 to holders of record Nov. 1. This compares with 
50 cents paid on Aug. 19, last; 25 cents paid on ney 20 and Feb. 16 last 
and on Dec. 18, 1939: 75 cents paid on Nov. 15, 1939, and dividends of 
25 cents paid on Aug. 21, 1939, and Dec. 22, 1938.—V. 151, p. 1909. 


Scranton Coal Co.—Sale of Properties— 
See New York Ontario & Western Ry.—V. 141, p. 2749. 


Seaboard Oil Co. of Del. (& Subs.)— Earrings 





3 Mos. End. Sept. 30— 1940 1939 1938 1937 
Gross earnings._____._- $1,409,060 y$1,614,799 y$1,815,094 y$1,853,411 
Operating expenses _____ x630 437 551,070 481,474 475,023 

Operating profit..... $778,622 $1,063,729 $1,333,620 $1,378,388 
Other income_______- 18,870 32,729 18,237 20 976 

Total income a $797,492 $1,096,459 $1,351,857 $1,399,364 
Deprec. & depletion Fed- 

eral taxes, &c_......- 668 ,124 712,301 885,435 847 ,200 

. espe... <....-- . $129,368 $384 .157 $466 422 $552,164 
Earns. per sh. on cap.stk $0.10 $0.31 $0.37 $0.44 


x Includes gasoline extraction costs (Kettleman Hills) and related ex- 
penses. y After deducting gasoline extraction costs (Kettleman Hills) 
and related expenses.—-V. 151, p. 860. 


Seagrave Corp.—— Earnings 











9 Months Ended Sept. 30— 1940 1939 
2 ee SS eae behDcnmavedeed -. $849,739 $948 396 
Costs and expenses. -- - . Gcihs éeheieed ied 819,742 934,793 

Operating profit....-.......-.-- P sobsove $29,997 $13,603 
a vepiwes senn cd ¢ wae ibeiatin eclete eins 5,324 6,944 

eo $35,321 $20,547 
Other deductions _ - . - _- Sennchelieniotia 12,366 27,321 
Federal income taxes-_.--_--__.-_- fh, err ae 

ER $19,185 1loss$6,.774 

$0.04 Nil 


Earnings per share on 122,700 shares com. stock _- 
—V. 151, p. 565. 
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Securities Acceptance Corp. —Earnings— 


9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Volume of business _ ___ $12,649,297 $10,471,519 $8,263,234 $10,264,586 


finance, interest 
& insurance income_ __ 864,544 775,926 726,364 678,182 
253,481 243,088 190,007 


Direct income charges-- 294,7 
General oper. expenses _ - 344,901 307 445 294,935 272,548 








eae $224,854 $215,001 $188,342 $215,626 
I re A eee 18,616 
Prov. for Federal! taxes __ 51,534 41,891 33,867 30,229 

Net income_____. -- $173,320 $173,110 $154,475 $166,781 
Preferred dividends-_-- 24,057 21,333 19,671 16,466 
Common dividends. - _ __ 111,788 87,931 00,8 74,788 
Ea n.persh. oncom. stk. $1.00 $1.04 $0.93 $1.10 


Balance Sheet Sept. 30, 1940 

Assets—Cash in banks and on hand, $986,361; notes receivable, $6,098 ,- 
462; accounts receivable, $20,241; repossessed automobiles, &c. $11,551; 
cash surrender value of insurance on life of officer, $18,338; sinking fund 
deposit , $448; deferred charges and prepaid expenses, $104,662; automobiles 
used in business, $8,852; furniture and fixtures, $19,745; total, $7,268,659. 

Liabilities—Notes payable, $4,365,000; dividends payable, $45,516; 
accounts payable and accrued items, $125,474; dealers’ participating loss 
reserves, $199,551; reserve for credit losses, $94,871; deferred income, 
$342,354; 10-year 444% convertible debentures, $695,000; 6% preferred 
stock, $550,199; common stock (par value $4), $596,204: om -in surplus, 
$29,642; earned surplus, $224,848; total, $7,268,659.—V. 151, p. 1004. 


Securities Corporation General—Special Meeting Nov. 7 

The stockholders wii vote Nov. 7 on certain changes in the capital 
structure, viz: 

(A) To authorize the elimination as of July 31, 1940, of the deficit of 
$1,053,455 then existing in earned surplus by charging such deficit against 
cap tal surplus. 

(B) To authorize and approve (1) the transfer from capital surplus 
(created in 1935 through uction of the amount of capital represented by 


the preferred stocks to $50 share for each s of such stocks then issued 
and outstanding, such reduction aggregating $442,153) to capital of the 
sum of $328,700 so that the capital represented by each of the shares now 


issued and omnensins of cumulative hy stock $7 series and cumula- 

tive preferred stock $6 series shall be $100 per share, being the preferenvial 

amount per share (exclusive of accrued dividends) payable thereon in any 

liquidation; and (2) the transfer from capital surplus to capital of the sum 

of $136,250 so that the amount of capital represented by each of the 272,500 

chases of mes stock of the corporation now issued and outstanding shall 
per share. 

(C) To amend Article Fourth of the certificate of incorporation as here- 
tofore amended (1) so that the maximum authorized capital stock of the 
corporation shail consist of a maximum of 307,000 shares, of which 300,000 
shares shall be common stock (par $1)and 7,000 shares shall be preferred 
stock (par $100) per share; and (2) to pooress for the surrender of the old 
stock and the issuance therefor of certificates for new stock as aforesaid. 

(D) To further amend article fourth of the certificate of incorporation 
so as to provide that the holders of the preferred stocks shall have equal 
vera Sante. share for share, With the common stock. See also V. 151, 
Dp. fe 


Shell Union Oil Corp. (& Subs.)—EZarnings— 


Period End. Sept. 30—_ 1940—3 Mos.—1939 1940—9 Mos.—1939 
Gross oper. earnings - -_ _ $62,035,268 $65,971,720$193 449 ,852$184,576,028 








Cost and expenses _ - - - - - 46,894,456 50,175,426 143,801,795 145,086,398 
Gross income- -- - - ~~ - $15,140,812 $15,796,294 $49,648,057 $39,489,630 
Interest & amort., &c__- 2, 653,< y 456 2,196,513 
Deprec., depletion, &c_. 10,192,078 10,431,421 32,244,806 29,864,362 
Federal income tax_---- Be ,000 163,261 2,980,600 718,096 
Net profit..........- $3,165,249 $4,548,236 $12,615,196 $6,710,658 
Earns. per share on 13,- 
070,625 common shs-_ - $0.21 $0.31 $0.86 $0.40 


Subsidiaries Merged— 

Alexander Fraser, President of the Shell Oil Co., a subsidiary of the 
Shell Union Oil Oexp. announced on Oct. 18, the completion of the merger 
of two marketing subsidiaries through which all marketing operations in the 
eastern two-thirds of the United States will be conducted from New York. 
Refinery operations also will be handled from New York, while exploration 
and production will be centered at Houston, Texas. The head office of the 
Shell Pipe Line Corp. will remain at Houston.—V. 151, p. 565. 


Sierra Pacific Power Co.— Larnings— 
Period End. Sept. 30— 1 Gee esnae 1940—12 Mos.—1939 














Oo ti enues _.._- ,999 $202,600 $2,221,130 $2,053,831 
duaaigh...-.c.s..... 67,924 57.346 762/954 654,632 
aintenance.--.--..---- 7,998 4 112,190 104,601 
General taxes. --._----- 22,840 16,249 211,091 185,379 
Federal income taxes _ - - 23,410 15,634 157,365 124,821 
Utility o . income $88 826 $106,278 $977,530 $984 ,399 
ovher taoeee (ut)... Dr78 Dr74 3'671 3'886 
G income. _....- $88,748 $106,204 $981,201 $988 ,285 
Retirement res. aceruais «6 11.770 7,598 128° 91.457 
G i as $76,978 $98 ,606 $852,641 $896,828 
Int..on long-term debi 9°624 9.649 115,560 115,853 
Amortiz. t disct. 
‘oan capenee.. ~onbnaldés 806 806 9,676 9,675 
Other income charges - - - 845 962 9,480 9,611 
Net i Dt «44 ediae $65,703 $87,189 $717,924 $761,688 
Preferred dividends sn divy toe Mn iniaiias etieeasniipelenanalaS 210,000 210,000 
ef OO eae ae aes 498,122 339,628 


a Before retirement reserve accruals.—V. 151, p. 2205. 


Signode Steel Strapping Co.—Fztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, 
both payable Nov. 8 to holders of record Nov. 4.—V. 151, p. 566. 


Simmons Co.—Pays 50-Cents Dividend— 

Company paid a dividend of 50 cents per share on the common stock 
on Oct. 9 to holders of record Sept. 30. Like amount was paid on July 10, 
last and compared with 75 cents paid on Dec. 20, 1939; 50 cents on Nov. 1 
and on Aug. 15, 1939; 75 cents on Dec. 19, 1938, and a dividend of 50 cents 
paid on Nov. 1, 1938, this last being the first payment made since Dec. 22, 
1937, when 50 cents per share was distributed.—V. 151, p. 566. 


Simonds Saw & Steel Co.—Farnings— ~ 


9 Mos. vo Sept. oo 1940 
Consolidated net sales... -..... 
‘Consol. net income... $1,102,586 
Earns.per sh.on com.stk. $2.21 
After deducting a reserve of $164,236 for the undistributed profits tax, 
company reported adjusted net income of $1,565,410, or $3.13 share 
of common stock. y After all cha includi Federal and Canadian 
income taxes. z After provision for Federal and Canadian taxes on income 
and a special deduction of $56,816 to provide for the reduction in value, due 
to lower exchange rates, of net current assets of Canadian and English 
companies included in the consolidated accounts.—V. 151, p. 861. 


Skelly Oil Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 20 to holders of record Nov. 7. Like amount was 
paid on Aug. 28 last; dividends of 25 cents were paid on Jan. 30 last, and 
on Dec. 22, 1939, and 50 cents paid on Nov. 15, 1939, and on Dec. 15 and 
July 25, 1938. 


New Director — 

At annual stockholders meeting held on Oct. 18 all present directors were 
reelected and J. D. Powell, Vice President in Charge of Marketing elected 
as director to succeed William T. Atkins deceased .—YV. lol, p. 2057. 


1939 1938 1937 

$6,144,528 $4,503,342 $8,281,085 
2603571 218.566 1.729.648 

$1.21 $0.44 $3.46 








2514 


Southern Advance Bag & Paper Co., Inc.—EZarnings— 
Earnings for 8 Months Ended Aug. 31, 1940 


Tb GNSS. oo ow cncccccccccscbsatccwoscscesceesesocosssese $4,401,007 
SD SEED. in cnacsesenasapeeacecenhngegasegsencesnntseee 496, 
Earns. per ‘bare on 166,650 shs. com. stock (mo par).......-.-- $2 
—V. 151, Dp. 861. 


Southern California Edison Co., Ltd.—Subscription 


Books Closed— 

The First Boston Corp. and Harris, Hall & Co. (Inc.) as heads of the 
underwriting group, announced Oct. 24 that price restrictions had been 
moved on the issue of $108,000,000 Ist and ref. mtge., 3% bonds, offered 


Suspended from Dealings— 
out on efunding mortgage gold bonds, series of 3 34 
- + Soaas series of B 3%s, due 7660. have been suspended 
os ; donlione the New York Curb xchange. Both series were called 
Oct. 15, 1940, Sor rodempe tion on Jan. 1, 1941, at 105% plus accrued interest. 
Holders thereof mer, obtain immediately the full redemption price plus 


due 1960, and refund- 


interest up to Jan. 1, 1941, the redemption date.—-V. 151, D. 2362. 
Southern California Water Co.—Larnings— 
Earnings jor the Year Ended Dec. 31, 1939 
i. casdasasnzbundsaeenaedbasessesbobaae $1,244,824 
2 den ich bh bh ohbbbhedsbknesihbs atbemnneheesenwaehewe 449,119 
SE thi kan cen enabs dbase asbnuckwtesdbtnpabehad 50,8) 
Ge ED. on nd esdnnns secedbeensnonnnacnnnde 202,377 
State, local and miscellaneous taxes..............--..------ 79,201 
Se SE CUERneshencenebeedcncaschemenasbonensaee 53,2 
Se ey pe $410,118 
Ge EE SS cabacclbausdcutdscnsddnedsoovesdtassade 4,642 
PD nnn nnd SGdSOtbNbSaS SHEDKOAOSO TSN eDREOEE $414,760 
ss nt episbtikbntpbasobebebcebeshiestseuse 162,815 
Amortization of bond discount and expense__..........-..-- 2,036 
ee Ee SND cn cccncincdodsensudsoctancennsoaee 1,834 
2 in). vnnednnendddegnacvbasdbebboodacdusannndh $248,076 


—V. 150. P Pp. . 1614. 


Southern Pacific a gatas <7 

September— 194 939 1938 1937 
Gross from railway....$15,949 "328 $16, 386. 487 $14,111, 900 $15,287, 196 5 
Net from railway. __..-- 881 4,116,050 4 .294 ,167 


ne ry. pe. income. .-- 3 '308, ‘387 3 694.795  2:221;578  2'334'606 

rom Jan. 1— 

Gross from railway-_--- 126 798. 904 121,670, 736 110,681,229 130,186,784 
Net from railway------ 33 340,745 $2, 878 22'388:796 31.508:807 
Net ry. oper. income_:. 15, 382: 332 15,420, 300 5,239,145 14,780,759 


Earnings for the Transportation System 


Period End. Sept. 30—_ 1940—Month—1939 1940—9 Mos.—1939 
Railway oper. revenues $20,666,511 $20,953,174 $166604, 302 $158543 ,558 
Railway oper. expenses. 14,073,161 13,875,477 124.930,112 117,737,878 


Net rev. fromry. oper. $6,593,351 $7,077,696 $41 674,190 $40,805 680 
Railway tax accruals_-- 463 ,858 ° 33.555 13,805,847 13.6 

Fquip, rents (net) 1,097 ,952 980,573 8,837,844 8,055 
Joint facil. rents (net) -- 68,589 62.436 596.978 565,548 


wet ry: oa, pam. $3,962,951 $4,471,132 $18,433,521 $18,515,542 

Southern Ry.—Lquipment Issue Offered—An issue of 
$3,000,000 serial equipment trust certificates, series HH, 
was awarded on Oct. 21 toa banking group comprised of 
Mellon Securities Corp., Lazard Freres & Co., Kidder, Pea- 
body & Co. and E. W. ‘Clark & Co., on a bid of 100.57 for 
1%% obligations. The bid of the Mellon Securities Corp. 

d associates topped those of six other banking groups in 
close competition. Offering of the certificates was ale at 
prices to yield from 0.30 to 2.15% for maturities from 1941 
to 1950, inclusive. All certificates maturing in the last five 
years have been already sold. The certificates, issued under 
the so-called “Philadelphia Plan,” are due at the rate of 
a 000 annually, Dec. 1, 1941-Dec. 1, 1950, both dates 
inclusive. 


Proceeds from the sale will be » peed to finance 80% of the purchase price 
of new rolling stock consistin <2. pats including 5 Diesel electric loco- 
motives, 21 coaches and a num of dining, age and mail oors. Equip- 
ment to be included in the trust will cost approximately $3,750,000. 

Issuance is subject to the approval of the Interstate Commerce Commis- 
sion. J. P. Morgan & Co., Inc., trustee. The certificates are uncon- 
ditionally guaranteed as to payment of par and divs. by the company. 

a Week of October- Jan. 1 to Oct. 14—— 


93 940 1939 
Gross earnings (est.) .-.- $2001. 149 $3,065,162 $107247,852 $101830,901 
—V. 151, D. 2362. 


Southwestern Development Co. .& Subs.)—Earnings— 
(Exclusive of Canadian River Gas Co.) 
Consolidated Earnings for the Year Ended Dec. 31, 1939 











ES on oan teeoddmennoasee vencabade $2,942,326 
Cost of sales and services biliphbindbkecdéedanecctmennekene 1,009 402 
FEES SRR ee Nr AE EGE Sees 77.354 
General and administrative expense________________________ 29,819 
ih ihe Ah eS EES is 1b a ncatuiand chewnatibeaaai ,099 
Depreciation. depletion and amortization. _............._... 451.049 
i 15.635 
SE aml Mids bdacadh manCA nd dbtieien cantbusaumeoncee duce 2,432 
i as een wl bs aback den $1,157,537 
EE EAL IEC TEL NT OE 1,684,184 
aT ae Ly. $2,841,721 
Net loss on disposal of plant and equipment_________________ 21,66 
Interest on funded and long-term debt__._._.______._____.___. 307 .863 
tin Lies io edt cab awne o mémmakiow somes aa’ 19,311 
Provision for Federal income tax................._._..____ 227 .902 
NE paket haknantbnhenocke+csadntatinncsececne $2,264,985 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Property, plant and equipment (net), $7,491,664: i t t 
$5,730,214; cash, $547,045; notes and accounts ‘Teceivable, $346 527; 
one ued interest on bonds. ‘~~ solidated incettories. $108. ,974; current 
e from a es, not consolida 
deferred charges, $38,341; total. $14,279,033 prepaid expense ahd 
Liabilities—Common stock (40,806 ‘shares of no Par value), $771,353; 
$431 245; -term debt, $7,495,754; accounts py $66,968; accrued abilities, 
245; other current liabilities, $744, 600: other liabilities, $40,022 
surplus, $4,722,998; total, $14,279,033.—V. 151, p. 2208. 


South Western RR. - Seomnase) —Dividend — 
pony noid 4 a | pve ge Ed $5 per chare on its capital stock, par $100, 
Sad likewise ammo fay BF a 
period ended June 30, 0. 1938" 383 Be 148, p. 1498. 7 
Springfield Street Ry.—LZarnings— 


apres End. Sept. 30— 1940—3 Mos. “ht eo 


on Sep 


1940—9 Mos.—1939 


Dconisuddiihbeacs@o :788 $356 73,657 
Rev. fare pass. carried-_ 4,739.455 4, 90,601 15,061,548 14,66 604 
Av. fare per pass. (cents) 7.78 7.75 7.53 7.63 


Gas & Electric Co. system for the week end 
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Oct. 26, 1940 


Standard Gas & Electric Co.— Weekly Output— 
Electric output of the public utility operating companies in 


the Standard 
ed Oct. 19, 1940, totaled 134,- 


222.631 kilowatt-hours, as compared with 121,782, 545 kilowatt-hours for 
the corresponding week last year, an increase of 10.2% .—V. 151, p. 2363. 
Senteer Oil Co. of New Jersey —Government Contract— 


has recently been awarded one contract for Navy fuel oil total- 
Poo $208" 8 580 and another contract totaling $626,175 for Navy fuel oil and 
aviation gasoline.—V. 151, p. 1157. 568. 


Standard Steel Construction Co., Ltd.—Preferred Stock 


Called— 


Company has advised the Toronto Stock Exchange that the outstanding 
$. 790 cumulative $3 class A no par preference shares will be red 
, 1941, at $50 per share, plus accrued dividend. The stock will be removed 
ia the list Dec. 30, 1940.—V. 147, p. 1939. 


(J. P.) Stevens, Inc.—Government Contracts— 


The U. 8. Government has recentl 
this company: Cotton cloth, 


$3,126, 


redeemed Jan. 


awarded the following contracts to 
10; cotton cloth lining for overcoats, 


$226 30 308; unbleached cotton drill, $142,300 and cotton twill uniform lining, 


Stouffer Corp.—25-Cent Class B Dividend— 


Directors have declared a dividend of 25 cents per share on the class B 
23. Previously regular 


stock, payable Nov. 


1 to holders of record Oct. 


quarterly dividends of 62% cents per share were distributed. 
uly 


extra dividend of $1 was paid on 


Sunshine Mining Co.—Larnings— 
9 Mos. Ended Sept. 30— 


Est. net profit after deprec., Fed. taxes, &c 


Earnings 7% rae on 1,488, "821 shs. cap. stock... 


—V. 151, 


Sundsile Tool & Die Co.—Registers with SEC— 


In addition, 


30, last.—V. 151, p. 430. 


See list given on first page of this department.—V. 151, p. 2209. 


Sutherland Paper Co.—Larnings— 


Period End. Sept.30— 1940—3 Mos.—1939 


Net profit after cha 


rges 
& normal Fed. inc. tax 
Earns. per sh. on 287 ,000 


shs. cap. stk. ($10 par) 


$193 ,097 
$0.67 


x$271,174 


$0.94 


1940—9 Mos.—1939 
$655,784 fy$530,093 


$2.28 


$1.84 


x Includes $82,984 or 29 cents a share, representing receipts from a —~ 
insurance policy which are of non-recurring nature. y Including life in- 


surance receipts. 


Note—In arriving at the above figures for 1940, provision has been made 
for Federal income taxes at the rate of 24% as compared with 18% in 1939. 


—V. 151, p. 1586. 


Symington-Gould Corp.—£arnings — 
Period Ended Sept. 30, 1940— 


Operating loss after provision for depreciation of 
general expenses, provision 


lant, all selling an 


or reserves, for State taxes, and for Federal 


income and excess profits taxes 
Ce SORE, cc ccccntenbbebaiseonentdéue 


OES. wcecccccececccasscoeecscsceceesese 


Net loss 
—VvV. ‘1, p. 1913. 


Tampa Electric Co.—Larnings— 


Period End. Sept. 30— 
Operating revenues -_---- 
Sh cadchnamacbeas 

aintenance.........- 
General taxes.......... 
Federal income taxes--- 


a Utility oper. income 
Other income (net) 


1940 6iD onth— ae 





0s. 9 Mos, 

$43,184 $146,964 
37,107 163 ,274 
$6,077 prof$16,310 

1940—12 Mos.—1939 
$4,983,743 $4,592,142 
2,010,516 1,711,208 
9, 274,533 
438 ,622 410,438 
26 497 257 ,592 





$1,918,966 
2,616 


$1,938,370 
2,315 





a Gross income- _---- 
Retirement res. accruals 


Gross income. -_._..-.- 
Interest deductions.- - - ~~ 


Net income......... 


Preferred dividends- ----- 
Common dividends. ~~~. - 


$1,921,582 
430,000 


$1,940,685 
430,000 





04 
169,585 146,703 
21,114 23.736 
35,905 35,988 
42,888 16,393 
$141,126 $148,784 
40 98 
$141,166 $148,882 
35,833 35,833 
$105,332 $113,049 
1, 595 


$1,491,582 
8,517 


$1,510,685 
6,873 





$1, a. 064 
0,000 
1,338,950 


a Before retirement reserve accruals.—V. 151, p. 2059. 
Tennessee Coal, Iron & RR. Co.—Government Order— 


The War Department has appro 
shell forgings valued at approx may $12,000,000, Col. The 
chief of the Birmingham ordnance district, announ 


$1, 508. 812 
0,000 
1,338,929 


roved an order to this company for six-inch 
odore Swann, 
iced on Oct. 22. 


Com- 


pany will supply the shell forgings and they will be machined by Goslin 


irmingham 


anufacturing Co. and LeTourneau Co., with — wag in Toc- 


coa, Ga., Colonel Swann said. The order calls for approximately 75,000 
tons of steel ang will necessitate installation of specialimachinery by T. C. I. 


—VvV. 150, p. 1 


Terminal Warehouse Co.—Tenders— 


Company will until Nov. 8 receive bids for the sale to it of sufficient 5% 
mortgage bonds due Jan. 1, 1942, to exhaust the sum of $50,00C at lowest 
prices offered.—V. 115, p. 2914. 


Texas & Pacific Ry.—Zarnings— 


Period End. Sept. 30— 
Operating revenues. -.-.- 
Operating expenses - - - .. 
Railway tax accruals- --_ 
Equipment rentals (net) 
Joint facil. rents (net) - - 


Net ry. oper. income _ 
Other income.........- 


Fixed 


¥ ate D- (913: 











Texas Power & Light Co. —Earnings— 


Period End. Sept. 30— 
oueens revenues _...- 
ating expenses _.- ~~ 
Direct ta tee nnn ona 
Prop. retire. res. approp. 
Amort. or ‘limited-term 
investments. .......- 


Net oper. revenues _ 
Other income (net) _~.-.-- 


Gross i aa 
Interest on m bonds _ 
Interest on deb. bonds-_-. 


Other int. & deductions - 
Net inco 


Divs. applicable to pref. stocks for t 


Balance 
—V. 151, p. 1737. 


1940—Month—1939 


1940—Month—1939 1940—9 Mos.—1939 

$2,180,330 $2,363,914 $19,281,779 $19,100,854 
O12, 1,590,046 13,753,278 13,839,303 
46,212 202,538 1,373,226 426,204 
42,184 62,645 810,310 1,123 
466 , 16,444 48,257 
79,307 $501,988 $3,328,521 $2,905,967 

#4833 41,179 303 ,430 309, 
11,140 3, 167 $3,631,951 $3,215 738 

= 2,8 pit 21 9,0 68,4 
322,582 330° 340 2,896,711 2,927, 697 
$185,659 $205 ,606 $696,234 $219,595 


940—12 Mos.—1939 














1 

$1,042,593 $1,173,851 $10,935,205 $11,530,337 
378.753 388,256 4,439,476 4,671,606 
30,060 137,304 1,217,201 1,150,340 
88,340 90,935 1,081,692 1,089,147 
410 383 4,665 2,336 
$445,030 $556,973 $4,192,771 $4,616,908 

+948 1,109 17,680 6, 
$447,978 $558,082 $4,210,451 $4,623,771 
170,417 177.708 2,052,292 2,132,500 

10,000 10,000 120,000 ’ 
5,544 8,913 86,578 153,155 
$262,017 $361,461 $1,951,581 $2,218,116 
the period... 865, 865,050 
wccccccccccccccccccs $1,086,531 $1,353,066 
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Texas Gulf Sulphur Co.—£Zarnings— 


wepreiesn sr S0—_eghIOr TM GGi ip Yonesiosn] tay 86 704150 
PORE... .cc-cnwsce 
b per share___ $0.46 $2.63 “ $1.74 


a After charges for d 
income taxes. b On 3, 


TARTS 7 SO. ..... contingencies and Federa 
000 shares tal 


capi stock. c¢ After all charges, 


including provision for income taxes under the Second Revenue Act of 1940, 


but without provision for any excess 
en ay end ror the third quarter of t 
rs) 


— tax. 
year current assets, including cash 


606,533, were $16,949,930. Th excludes inventories of sulphur 


above ground and materials and supplies. Current liabilities, including 


provision for curren 


es, amounted 


to 8.158.088 Reserve for con- 


tingencies was $1, 183, 77. —V. 151, p. 432 
Thatcher Mfg. Co. (& Subs.) —Earnings — 


Period End. Sept. 30— 


1940—3 Mos.—1939 


1940—9 Mos.—1939 














eee $1,689,985 $1,819,117 4 823,886 $5,131,262 
Costs and expenses _____ 1,464,240 Re ,586 4,138, ‘878 4,066,070 
Depreciation... ......-<« 40,180 43,308 120,641 132,550 
Operating profit ___ $185,565 $369,223 $564 ,367 $932,642 
Other income__...____- 11,467 13,461 37,370 7,37 
Total income ---__-_-__- $197,032 $382,684 $601,737 $970,014 
ae “5 for sundry losses, 
FS TO Se. Pr 28,620 41,981 90,539 123,773 
Fed. income taxes, &c__ 39,395 83,004 116,322 189,311 
0 $129,017 $257,699 $394 876 $656 .930 
Convertible pref. divs_-__ 103,738 103 ,964 311,215 311,930 
Common dividends __-_-_-. 36,707 36,706 110,120 110,119 
ee def$11,428 $117,029 def$26,459 $234,881 
Earns. per sh. on 146,832 
shs. com. . no par) $0.17 $1.05 $0.57 $2.35 


—V. 161, D. 


Third cope Ry.—Annual Report— 





























Consolidated Income Account, Years Ended — 30 (System) 
1940 1939 1938 1937 
a rev.— Railway -__$10, O76, 603 $11,058,151 $10,925,234 $10,866,867 
itbinihicckamalidled 3,494,557 3,222,795 3,007,390 2,873, 905 
Total oper. revenues__ $14,471,161 $14. 280 O06 $13,932, ot $13,740, 773 
* Oper. exp.— Railway__ 8.138, 8.107, 8,030,4 7 ,637,1 
es nace patter 2,825,576 2,775, 654 2 ‘692, $49 2,456, 405 
Total oper. expenses__ $10,963 .630 $10,883,083 $10,723,270 $10,093,905 
Net oper. rev. —Railway 2,838,549 2,950,722 2,894,813 3,229,757 
RI iid sceen cnt te <iaein ates 668.981 447,141 314,541 417,110 
Total oper. revenue__ $3. 507.530 $3,397,863 $3,209,3 2h $3 646 ,867 
Taxes—Railway_______ 497 ,198 1,451,431 1,367,514 1,212,126 
See eee 11330. 459 286,480 "265.451 207 ,028 
ee $1,827,657 $1,737,911 $1,632,964 $1,419,154 
Oper. income—Railway. 1,341,351 1,499,291 1,527.300 2,017,631 
EES ee 338,522 160,661 49,090 210,081 
Total oper. income___ $1,679,874 $1,659,951 $1,576,390 $2,227,713 
Non-oper. inc.— Railway 260,956 274,935 301,497 408 ,202 
Mibbkdedsunewtwes 8, j ,089 10,341 
Total non-oper. inc... $269,321 $286 ,297 $312,586 $418,543 
Gross income—Railway. 1,602,307 1,774,226 1,828,797 2,425,83 
i adie neieiainien nd 346,887 172,022 60,179 220,423 
Total gross income___ $1,949,194 $1,946,248 $1,888,976 $2,646,256 
Depustisne~—-Raliway -- 2,365,470 2,395,360 2,415,733 2,526,859 
nis eindhiditiels shimme a 218,805 02 ,626 184,196 184,212 
Total deductions_____ $2.584,.274 $2,597,986 $2,599,929 $2,711,071 
Net inc. orloss—Ry__.. 763,162 x621,134 x586 936 x101,025 
Rs ee ae 128,082 x30,604 x124,017 36,210 
Tot. combined net inc. 
or loss, ry. & bus__- wonss geo x$651,738  x$710,953 x$64,815 
* Incl. deprec. —Railway 535 ,844 534,038 463,159 
Meiwiésubabvbbibwat t85 ‘378 134,498 135,570 137,112 


x Indicates loss. 


Note—Intercompany transactions between railway and bus companies 


not eliminated. 


Consolidated Balance Sheet June 30 (System) 


1940 1939 
Assets— $ $ 
Equip. & franch_..74,675,082 74,569,706 





Sinking funds.... 602,120 556 620 
Dep. for matured 

coupon interest. 557,403 562,339 
Misc. special dep. 606,915 385,465 
Depos. with State 

Indust. Comm’r 765,951 888,223 
GR ansnckbin 1,394,572 1,041,520 
Ace’ts receivable.. 119,753 143,145 
Mat’ls & supplies. 705,886 668 ,247 
Marketable secur. 214,659 551.387 
Miscell.investm’t. 2,278,111 2,280,339 
Prepayments. ._.. 67,183 44,181 
Unamort. debt dis. 743,932 770,063 
Miscell. deferred 

DUE .acsscesee 219,909 227,197 

I  isnnitaied 82,951,477 82,688,432! 


x Includes Ist oh 5% 
in 1939; 1st ref. ne. 
000.—V. 151, p. 1913 


1940 1939 
Ltabilittes— $ $ 
Third Av. Ry.stk.16,590,000 16,590,000 
Control. co.’sstock 109,100 151,600 
x Fd. debt (bds.)— 


3d Av. Ry. Co..46,645,550 46,780,700 

Controlled cos... 3,742,000 4,242,000 
Ace’ts & wages... 326,844 394,976 
Notes pay. (curr.). 168,247 70,194 
Int. mat’ & unpd. 557,403 562,339 
Interest accrued. . 54 067 62,400 
Taxes accrued.... 500,654 499,750 


Int. on adjustment 

mortg .inc.bonds.15,549,840 14,423,040 
Notes pay. (def’d) 790,874 372,038 
Reserve for deprec. 

& other reserve. 8,392,932 8,078,869 
Excess of book val. 

over cost of contr. 

cos. sec. owned. 1,975,585 1,948,187 
DEE csecusdnce 12,451,618 11,487,661 


ce 82,951,477 82,688,432 








bonds, of $2,119,050 in 1940 and $2,254,200 
} tg My $21,990,500: adj. mtge. bonds, $22.536.- 


Tide Water Associated Oil Co. (& Subs.)—Larnings— 


9 fos. End. Sept. 30— 1940 
a Total volume of busi- 
| Se aay $98 435,927 


1939 1938 1937 
$95,262,534 $104251,503 $107951,381 














Total expense incident 4 

to eperation......... 79,335,990 79,271,762 83,421,313 83,036,026 

Operating income -_..$19,099.937 $15,990,772 $20,830, #99 $24, ots. 55 i] 
Other income.....<..<<« 779,288 934 374 907 450 1,307 ,192 

Total income-.-__.__-- $19,879, a3e : $16,925,146 $21,737,640 $26,222,547 
Int., disc. on debs., &c.. 1, 141 1,104,814 1,088 438 1,127 ,026 
Property retirements - - e778, ‘7 1 c869 608 c980,159 c898,774 
Amortiz. of inv. & unde- 

veloped leases - ----.-- 900, 859,509 742,500 522,000 
Deprec. & depletion_... 9,908,248 9,621,197 9,704,237 10,011,512 
Prov. fer comegimgemcias. = (i ccccce 0 tthe 90 ,000 90 ,000 
Estimated Federal tax-- 93 ,000 89,700 d715,400 d1,401,800 

Net profits.......... $7 057.625 $4,380,319 $8,416,905 $12,171,435 
Preferred dividends... 1,687,500 1,687 500 1,687 ,500 1,9 973. 641 
Common dividends _-.. 3.504.249 4,144,770 4.777.969 4.437.979 
Earns. per common sh. - $0.84 $0.42 $1.05 $i. 61 


a Exclusive of inter-company sales and transactions. 
d No provision for surtax on undistributed profits is included 


hole losses. 
in the above accounts. 


Private Financing— 


ec Including dry 


By William Ff. Humphrey, President; and U. B. Boucke, Controller; state: 


During August, 1940, 


the company sold to private investors, at par, 


10-year serial notes dated Aug. i, 1940, of the principal amount of $19,- 


2515 


000 ,000, subject to an average yearly interest sone of 2.016%, and isyveer 
> debentures of the principal amount of $16,500,000, dated Aug. 15, 


“ ears in annual Saniinests 
a P31 ,800,000 during the first five years _— $2, ,000 during the last five 
ven. interest be payable semi-annually. 

The 15-year 2% % debentures will be retired through the operation of a 
sinking fund, whereunder debentures of the ay l amount of $900,000 
(without payment of any premium, however, retired semi-annually 

nning with Jan. 5, 1951; or they may be pdt nh as a whole or in part 
at any time after Aug. 15, 1941, upon payment of the re eed hon accrued 
a. and a premium declinin ping progressively from 2 if called before 
Avg. 1945; to 4% of 1% if called during the re en ing Aug. 15, 1953; 
no ce being Payable if called after A , 1953, (the premium pay- 
eae on redemption of the former 344% de a: R.. began with an initial 

Interest op the depentures is payable semi-annuall 

oh he p from the sale of the two issues sold to vate investors at 
par, plus an amount of $987,500 withdrawn from the company’s available 
cash, were disbursed in the redem y) ot the ws get! 3%% debentures 
due Jan. 1, 1952, totaling $34,7 0, plus a 5% premium aggregating 
$1,737,500 payable on redemption of Pee bentures. 

The total expenses incident to the sale of the new securities amounted to 
$269,356, including commissions of $199,750 paid to the agents, stamp 
taxes, trustees’ fees, cost of legal and experts’ services, and yaaa costs. 
These costs will be amortized over the life of the new securit 

Li refinancing outlined in above resaited in following charges against 
surplus: 


(1) Premium of 5% of the principal amount of 3% % debentures 


The serial notes are repayable —_ 10 


SEE Se BOIS, 6 ak 4 wo es drnnetniontendnenmmedein $1,737,500 
(2) Unamortized balance of discount and expenses arising out 
of the issue of the 3% % debentures at the time of sale in Janu- 

OE, BH s Ri beds edn ceicndnck sheihteaneadsatasdaxnied 405,278 

ie. <a ggukniiecind- ein gta Mattia 06 hii einlesdna tented $2,142,778 


The reduction in interest charges against income during the period com- 
mencing with August, 1940, and ending on Jan. 1, 1952, the maturity date 
of the former 3% % debentures, will amount to $3, 388, 947, and the premium 
of $1,737,500, paid on redemption of the 34%% debentures, and expenses 
incident to sale of the new securities total $2,006,856, resulting in a net sav- 
ing of $1,382, oe} during the period just stated. Additional savings, of 
on” ll result from the lower interest charges subsequent to Jan. 1, 

Another important advantage of the recently completed ape gee yl lies 
in the fact that as result Oe the company will not be faced with a re- 
funding operation on Jan. 1952, the maturity date of the former 3% 47 
debentures. Instead, a refinancing of any balance of the new 2% % 
bentures outstanding at date of their maturity (if there should be a te 
at such time) will not have to be undertaken until about the middle of the 
yews 1955, and will then be limited to a principal amount of $8,400,000, 

mpared with the sum of $18,250,000 which would have had to be re- 
func ed oa the year 1951 under the previous 34% debenture issue.—V. 
D. 


Tide Water Power Co.—Farnings— 


12 Months Ended Sept. 30— 
Total operating revenues... .........-........-- 








Pl. We nc ndncaebbbanceoedklenhee 1,361,008 994 32 
et a ee ee a eneneawabe 153 ,567 140,36 
Provision for retirements... ... 2... cnc ccncsn 238,147 201 ,623 
ae en... sakbasnsedheakaaneee Cr14,728 17,018 
ER a ee 270.83 268 ,656 

DT Ms. <. conccbestbescanenenwke $439 453 $528 ,787 
Cue DRAG GN tina ad dain Sas Swe dekeES 15,709 27 929 

GG SROIRE wba 4 cn cbuncdbbssbsdcbbévecess $455,162 $556,716 
Interest on long-term debt.........-.........-.-- 313.075 313,075 
ER I ee a 16,399 15,196 
Amortization of debt discount and expense- -----_- 13 ,925 13 ,925 
Amortization of railway fixed capital__.......--- Fem «ogee 
Interest charged to construction. _..........---- Cr204 Cr1 868 

DOE: OURS ow ot Sis nee bods cd ewdiesEs $36,967 $216,389 
—V. 151, p. 569. 

Tilo Roofing Co., Inc. —Earnings — 

$0 Weeks Ended— Oct. 5,°40 Oct.7,'39 Oct. 8,'°38 Oct. 9, '37 
ES IRC A Al ae $3,158,637 $2,733,900 $2, $30: 226 $2, 801 643 

x Net MEE. chcacauade 377.589 316, beh 364.342 324:730 


x After providing for Federal income and excess profits taxes. 

Note—Earnings for the 40 weeks amount to $0.78 per share on the 462,126 
shares of common stock of the company outstanding in the hands of the 
pai, acnines per share earnings of $0.71 for the like period of 1939. 
—v. a é 


Timm Aircraft Corp.—Stock Offered—G. Brashears & 
Co. are offering 170,406 shares of common stock ($1 par) 
of the corporation at $1.10 per share. For further details 
see V. 151, p. 2059, 863. 


Toledo Edison Co.—Bonds Called— 

Central Hanover Bank and Trust Co. has selected by lot for sodemnptce 
through the sinking fund on Dec. 1, 1940, at 102 and interest, $109.0 
principal amount of 34%% sinking fund debentures due 1960. ' Pa dan 
will be. mate at the offices of the bank, 70 Broadway, New York.—V. 151, 
p. 2364 


tinten Carbide & Carbon Corp. (& Subs.) —Zarnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Earnings after provision 
for income, &c., taxes_$14, 40s. 473 $11,469,627 $41, Al. 133 $28,321,819 














Int. on funded debt... 306,05 8 508 918,17 
Deprec. & other charges. 3, 109" 398 2,763, 242 9, 362" 896 8,251,913 

pT ran ae $11,004,553 $8,400,326 $30,976,729 $19,151,730 
Earns. per sh.on com.stk $1.18 $0.92 $3.33 $2.10 
—vV. 151, DP. 864. 

Union Public Service Co. (Minn.)—Larnings— 

Years End. Mar. 31— 1940 1939 1938 1937 
Total oper. revenues-.-- 97 .22 $485,400 $507 ,910 $472,418 
Total. oper. expenses - ~~ 203 .061 210,832 210,815 197 ,884 
Maintenance. ........- 23 347 17.851 22, 19,902 
Deprec. & retire’t exps-- 9,532 67 ,766 71,817 69,983 
Fed. & State inc. taxes_-_ 21,500 15,450 12,558 1,511 
All other Federal and 

Gtate taMB....caccccs 52,041 50,315 51,918 48 603 
Uncollectible bills. ....- 3,804 3,817 3,875 3,000 

Operating income.... $123,937 $119,368 $134 562 $131,533 
Non-operating income... 538 680 1,914 1,365 

Gross corporateinc... $124,474 $120,049 $136,476 $132,898 
Interest on funded debt- ,080 49,080 49,856 56,054 
Int. t emporary funds for 

WIG dettdendvan  ‘dadine Saracen  soupian 4,861 
Amort. bond disc’t & exp 9,911 9,847 9,847 7.924 
Other GeguctiemB.ccscscn 4346 3 esccun 12,233 5,830 

Net income......... $65,308 $61,122 $64 ,540 $58 .228 
Pref. stock dividends_-.. 41,457 40,982 42,999 43 ,530 
Com. stock dividends --.- 7.272 18,180 14,544 3,636 


Balance Sheet March 31, 1940 


Assets—Property, plant and equipment, $2,302,827; cash, $100, 106; 
accounts receivable (less reserve for uncollectible accounts), $ J ° 
ventories, $47,745; prepaid insurance and miscellaneous accounts, $8, nga: 
miscellaneous assets, $7,198; unamortized debt discount and expense, 
$166,549; total, $2,683,400 

Liabilities—Class A 7% non-voting cum. pref. stock, $296,600; class B 
7% voting cum. pref. stock, $24,100; class C non- voting cum. pref. stock, 
—_ 175; class D $6 voting cum. pref. stock $28, 345; common stock ($1 00 

$242,400; long-term debt, $1,227, accounts pagente. $30 ,079; 

Be beads payable (preferred stock), $10,102; accrued interest, taxes and 
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insurance, $61,027; contract payable, $550; miscellaneous liabilities, 
23,714; reserves, $370,454; ca Ral surplus, $3 ,693; earned surplus, $117,- 


161: total, $2,683,400.—V. 149, p. 2708. 
United Biscuit Co. of America (& Subs.)—Larnings— 


Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
x Net profit._----.- cnee Qeeeee $226 ,982 $622,346 $702,384 
y Earnings per share--- $0.36 $0.45 $1.23 $1.40 


x After deqvectation, Vedseal income taxes, &c. y On 459,054 shares 
common stock outstanding (no par). 

Note—For the first months of the year the pref. stock dividends of the 
company have been calculated on the 7% cum. conv. pref. stock of the 
company which was called on oops. 13, 1940, for redemption on Nov. 13, 
1940. For the month of September, 1940, the pref. stock dividends of the 
company have been calculated on the new 5% pref. stock of the company. 

No provision has been made for Federal excess profits tax provided under 
the Second Revenue Act of 1940, as the operations of the company for the 
first nine months of 1940 do not disclose any liability for such excess profits 
tax. 

Listing— 

The New York Stock Exchange has authorized the listing of 25 
of 5% cumulative preferred stock (par $100).—V. 151, p. 1738 


United Corporation— Meeting Day Changed— 

By amendment of the by-laws duly adopted, the date for holding the 
annual meeti of stockholders of this corporation (formerly the first 
Tuesday in February) has been cha to the first Wednesday in the 
month of March in each year if not a legal holiday, and if a legal holiday, 
then on the next secular day following. 

The foregoing change is considered desirable by the directors in order 
to provide a longer period of time between the close of the calendar year 
and the date when notice of the meeting need be given (at least 10 days 
before the meeting date), within which to comply with present day statutory 
and regulatory requirements as to matters to be considered and x sii 
upon before the notice of meeting can appropriately be given.—V. 151, 


p. 2210 
United Gas Corp.—Accumulated Dividend— 


Directors have declared a dividend of $2.25 per share on account of 
accumulations on the $7 cum. eee ref. stock, no par value, payable 
Dec. 2 to holders of record Nov. 8. Dividend of like amount was paid in 
each of the five preceding Y rter and dividends of $1.75 per share were 
paid in previous quarters.—V. 151, p. 1008. 


United Gas & Electric Corp. (Conn.)—80-Cent Div. — 


Directors have declared a dividend of 80 cents per share on the no par 
common stock payable Nov. 7 to holders of record Nov. 1 Dividend of 
50 cents was paid on cae 6 last; 75 cents was paid on June 6 last; one of 
35 cents on iTee, 7, 1939, and a dividend of 50 cents was paid on Nov. 6, 
1939. Empire Power Corp. owns over 99% of this company’s common 


stock.—V. 151, p. 1008. 
United Gas Improvement Co.— Weekly Output— 


The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: week 
ending Oct. 19, 1940, 114,639,262 kwh.; same week last year, 105,996,606 
kwh., an increase of 8,642,656 kwh. or 8.2%.—V. 151, p. 2365. 


United Light & Power Co.—A mended Plan Filed— 


The Securities and Exchange Commission, Oct. 197 announced that the 
company had filed an amended plan of recapitalization and simplification 
under Section 11 (e) of the Hold Company Act. The original plan was 
wee wip the Commission on July 24, 1940 (Holding Company Act Release 
No. 2185). 

The amended plan provides that the company will have a total author- 
ized capita: of $70,000,000 consisting of 7,000,000 shares (par $10), all one 
class. Each share will be entitled to one vote. Voting rights are presently 
vested exclusive in the class B common stock. 

The company’s presently outstanding stock consists of 600,000 shares 
of $6 cumulative preferred stock, 2,421,192 shares of class A common 
stock and 1,055,576 shares of class B common stock which, under the 
amended plan, will be reclassified into approximately 3,947,676 shares of 
the new capital stock. 

The new stock will be divided among the three classes of present stock- 
holders substantially as foilows: 91.20% to the preferred stockholders; 
6.13% to the class A common stockholders; and 2.67% to the class B 
common stockholders. 

Under the amended pian each share of $6 preferred stock outstanding 
on the effective date of the plan, together with accumulated unpaid divi- 

ends to that date, wili be reciassified into six shares of the new capital 
stock and each share of class A common stock and ciass B common stock 
will be reclassified into 1-10 of a share of new capital stock. Scrip will be 
pny to common stockholders in lieu of fractional shares of the new capital 
stock. 

As a result of the amended plan the capital of the company will be re- 
duced from $73 ,907 ,072 to $39,476,760 thereby creating a capital surplus of 
$34,430,312. The plan provides that $25,000,000 of this surplus will be 
transferred to a reserve for depreciation of investments. The company 
states that it is contemplated that a portion of the remaining capital surplus 
will be applied to write off organization expense and to effect certain reduc- 
tions in its investment account. The balance will remain as capital surplus. 
—V. 151, p. 2210. 

United States Hoffman Machinery Corp. (& Subs.) — 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 


,000 shares 














) 7 ae $1,552,934 $1,154,755 $4,388,279 $3,390,049 
Cost of goods sold... .--. 976,659 773,482 2,777,251 2,221,827 
Sell., admin. & gen. exp- 408 ,897 358,584 1,199,563 1,066 ,636 
Profit from operations $167,379 $22,688 $411,466 $101,587 
x Interest & other income 71,459 65,798 219,488 206,547 
Gross income.._.--.-.- $238,838 $88,486 $630 ,953 $308,133 
Deprec. of physical prop. 50,207 47,774 145,786 135,131 
Int. & other inc. charges 55,995 45,999 150,951 127 ,601 
Prov. for Fed. & fore 
income taxes (est.) — — - 40,172 Cr72 76,510 10,047 
Net inc. for period - - - $92,464 loss$5,215 $257 ,706 $35,354 


x This item does not include interest accrued on instalment accounts 
receivable because such interest is taken into income only when collected. 
Note—The income and expense of European subsidiaries have been 
excluded for purposes of comparison. 
Consolidated Balance Sheet 








Assets— Sept.30,'40 Dec.31,'39; Liabilities— Sept .30,'40 Dec.31,'39 
Cc cdnakendioie $417,170 $399,049 | Notes pay.—banks$2,250,000 $1,750,000 
Instalment Accts. payable and 

Saree 4,556,739 4,069,196| accr.accts.,&c. 376,155 276,452 
Other accts. rec.. 553,596 549,258 | Dep. on acct. of 
Inventories _. . ... 1,478,975 1,262,595 uncomplet. sales 7,669 6,115 
Prep’d & def. chgs. 43,439 44,378| Res. for Federal 
Due from emplees- 27,208 24,070; income taxes... 292,537 257,593 
Deposits on leases, Cumulative conv. 

contracts, &c... 9,103 5,972 54% prref. stk 1,251,450 1,291,450 
Mtge.rec.—at cost 93,750 94,350 | y Common stock... 1,130,082 1,130,082 
Sundry investm'ts Capital surplus... 1,397,569 1,382,596 

ae 33,118 15,318 | Earned surplus... 1,419,117 1,213,239 
Treasury stock - - . 42,670 42,670 
Inv. in European 

subsidiaries - _ _ . 1 1 
x Plant property.. 868,808 800,667 
Pats., goodwill, &c 1 1 

TOC. cacdeces $8,124,579 $7,307,527; Total_......-.-. $8,124,579 $7,307,527 





x After depreciation reserve of $458,075 in 1940 and $442,984 in 1939. 
y Shares of $5 par value.—V. 150, p. 570. 
United Specialties Co.—Dividend— 


The board of directors at a meeting held Oct. 17, 1940, declared a dividend 
of 15 cents per share on the common stock, payable tockhol 
record No 


Nov. 26 tos ders 


v. 20, 1940. 
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Oct. 26, 1940 


The directors established a regular rate of 15 cents per quarter for the 


Dividend of 50 cents was paid on Aug. 20 last, this latter being the first 
dividend paid atace Dec. 24, 1937, when 35 cents per share was distributed. 


—V. 151, p. 


United States Universal Joints Co.-—Earnings— 


6 Mos Ended June 30— 1940 1939 
We Sn tas dankanetaiatembensivadbonens $11,970 $22,722 
Earns share on 225,000 shs capital stock. --.- $0.05 $0.10 


—V. 145, p. 3984. 


United Stockyards Corp.—Pref. Stock Delisting— 

be per of the company to withdraw the 70c. cumulative convertible 
preferred stock (no par) from listing and registration on the New York 
Stock Exchange, has been granted by the Securities and Exchange Com- 
mission. The stock will be stricken from listing and tration at the 
close of business on Nov. 15. Common stock ($1 par) and the 15-year col- 
~~ 4% % bonds, series A, due Oct. 1, 1951, remain listed.—V. 151, 


p.2 
Universal Corp.—Registers with SEC— 
See list given on first page of this department .—V. 148, p. 749. 


Universal Pictures Co., Inc. —New Suit Filed— 


William Freiday, director and stockholder of the company, and Universal 
Corp., the parent holding company, has filed suit in New York State 
Supreme Court against the corporations, J. Cheever Cowdin, chairman of 
the board of both companies, and other defendants. 

The suit is substantially along the same lines as those taken in the suit 
recently filed by David Posen, another director of Universal Pictures. 
Plaintiff asks relief by petitioning that resent management control be 
broken and that large amounts of securities issued to obtain control of 
Universal Pictures by the defendants be canceled on the ground that no 
consideration was paid. F 

The board of directors of Universal Corp. on Oct. 23 authorized the 
following statement: 

“In response to the complaint filed by Mr. Freiday against Universal 
Corp., its directors and others, it is a matter of record that Mr. Freiday who 
has n a director of the corporation since its inception has voted in favor 
of the principal acts taken by the board about which he now complains. 

‘*Universal and its directors are confident that theywill thoroughly answer 
these charges in court when the case comes up for trial.’"—V. 151, p. 2211 


Utility Equities Corp.—arnings— 





9 Months Ended Sept. 30— 1940 1939 1938 
Income—Dividend income_-_-._.---- $209,613 $189,530 $198,218 

PE casa ekwevmeunem 5,458 19,270 11,094 

i RS «4 ence sts deeb ee $225,071 $208,800 $209,311 


NE tts oo a ea a een 41,628 74,486 70,609 


Net inc. from divs. & int. for period $183,443 $134,314 $138,702 
Dividends paid on priority stock - - - - 79,399 83,014 90 ,000 
Balance Sheet Sept. 30, 1940 

Assets—Cash in banks, $305,917; account, dividends and interest receiv- 
able, $26,199; nt market securities, $6,167,174; total, $6,499,289. 

Liabilities—Account payable for securities purch not received, 
$29,594; other accounts payable, accrued expenses and taxes, $10,115; 
reserve for Federal income tax, $7,299; $5.50 dividend priority stock ($1 
par), $77,749; common stock (io cents par), $56,755; surplus, $7,776,536; 
unrealized depreciation (net) of general market securities owned, Dr$1 ,458,- 
758; total, $6,499,289.—V. 151, p. 570. 


Van Raalte Co., Inc. —Earnings — 


Perioi End. Sept.30— 1940—3 Mos.—1939 
Net profit after taxes, 





1940—9 Mos.—1939 


deprec., &c........- $174,147 $178,106 $530,801 $663 ,466 
Earns. per sh. on 129,281 
shs. com, stock. _-_-_-- $1.12 $1.15 $3.42 $4.45 


—V. 151, p. 1009. 


Ventures Ltd.—Jnierim Dividend— 

Directors have declared an interim dividend of 10 cents per share on the 
common stock, payable Dec. 21 to holders of record Nov. 29. Dividend 
of five cents was paid on March 30, last, and July 29, 1939; one of 10 cents 
“7%. 3- Soudan one of 12% cents per share was paid on July 5, 1938. 
—Vv. ; a Bee 


Victor Chemical Works—Earnings— 
Period End, Sept. 30— 1940—3 Mos.—1939 

S Oe Pntnsnéradan y$362,562 x$298,801 y$848,407 

Earns.per sh. on cap. stk. $0.52 $0.43 $1.22 

y After provision 


x After all charges, including Federal income taxes. 
for income tax at the increased rates now effective, but before provision for 


any excess profits tax.—V. 151, p. 1442. 
Victor Equipment Co.—EFarnings — 


1940—9 Mos.—1939 
735,783 
$1.06 





3 Mos. End. Sept.30— 1940 1939 1938 1937 
Profit before deprec., 

amort. & Fed. income 

| Ae er $48,930 $21,051 $17,984 $40,918 
Deprec. of bldgs. & equip 2,963 6,361 6,12 5,106 
Amortization of patents _ 1,150 1,151 1,147 1,436 

Profit before Federal 

income tax. __.___. $44,816 $13 ,539 $10,713 $34,377 

—V. 151, p. 1159. 

Vinco Corp.—E£arnings — 

Earnings for 9 Months Ended Sept. 30, 1940 

Net income after all charges including provision for normal and 

oN TSE RE A EE ae $73. 1 


Earns. per share on common stock. -___._...-.-.-.------------ 
Sales of the corporation for the first 17 days of October were approxi- 
mately $56,000, indicating net sales for the month of approximately $11.0,((C0 
The pom backlog of unfilled orders is estimated at $500,.C(C0 and the 
present rate of operations indicates that sales and net income in the fourth 
ao ag) yg —— any previous quarter in the history of the company. 
—V. + *% ; 


Waldorf System, Inc. (& Subs.)—Farnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 


, | aia $3,506,831 $3,338,423 $10,332,881 $10,064,175 
a Net credite.......... 127 ,557 50 ,067 306 ,592 193 ,300 
Earned per sh. of com. 

stock on 424,600 shs__ $0.30 $0.11 $0.72 $0.45 


a After depreciation, Federal and State taxes.—V. 151, p. 570. 


Walkerville Brewery, Ltd.—5-Cent Dividend— 


Directors have declared a dividend of five cents per share on the common 
stock, payable Noy. 25 to holders of record Nov. 15. Dividend of 244 
cents per share was paid on April 15, last.—V. 150, p. 2902. 


Walworth Co. (& Subs.)—arnings— 





9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Profit before int. & depr. $1,227,205 $549,953 loss$498,996 $2,045,631 
Int. on notes and drafts. 23,142 19,950 8,457 7,129 
Int.on mtge. bds.ofsubs -_...-- 4,380 ,095 7,303 

Coupon interest. _-__-.- 233 ,076 237 ,158 239,695 251,709 

prec. taken on plant 

and equipment ____ __ 330,042 327 ,661 331,271 307 ,168 
z Res. for Fed. inc. taxes 135,275 2,126 7,521 218,298 

Consol. net profit.... $505,670 a$41,322 a$1,092,036 $1,254,024 
Earns. per sh.on com.stk $0.35 Nil Nil «$0.95 

y On mortg- 


x 1,310,504 shares of common stock (no par) outstanding. 
bonds and debentures of Walworth Co. z Exclusive of surtax on undis- 
tributed profit. a Loss. 
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Clears Up Dividend Arrears on Pref. Stock— 


Directors on Oct. 22 declared a dividend of 90 cents per share on the 6% 
preferred stock, payable Nov. 15 to stockholders of record Nov. 1. This 
declaration, covering a period of a year and a half, clears up all arrears on 
this issue. See also V. 151, p. 717. 


Waterloo Cedar Falls & Northern Ry.—Receivership— 


The company was placed in receivership July 1, 1940 as the first step in 
reorganizing the property.—V. 151, p. 263. 


Westchester Fire Insurance Co.—To Pay Extra Div.— 


The directers have declared an extra dividend of 10 cents share in 
addition to the rezular eet ay 4 dividend of 30 cents per share on the 
common stock, par $10, payable Nov. 1 to holders of record Oct. 21. Like 
amounts were paid on Aug. 1 last.—V. 151, p. 571. 


West Point Mfg. Co.—Government Contracts— 


The U. S. Government recently awarded this company one contract 
to manufacture duck tentage, totaling $704,591, and another contract 
totaling $140,268 to manufacture duck shelter half for tents.—V. 151, p. 


Western Die Casting Co., Oakland, Calif.—-Stock 
Offered—An issue of 25,000 shares class A common stock 
was recently offered at par ($1) per share by Greenwood, 
Bennett & Co., Hollywood, Calif., to persons actually 
resident within the State of California only. 

o ‘7 transferred at the office of the company, 4065 Hollis St., Oakland, 
alif. 

Company, located in leased premises at 4065 Hollis St., Oakland, Calif., 
was incorp. Dec. 31, 1926, in California. Company conducts a commercial 
precision die casting business and manufactures tools, dies and bakelite 
molds. Additional to the jobbing business, the company has developed a 
line of products, including two types of oil faucets, three sizes of pressure 
regulating valves, flanges and plugs for drums and metal containers. Some 
of these products are now being marketed in a limited way. 

Under its amended articles of incorporation, the company has an author- 
ized capital of $125,000, divided into 50,000 shares of class A common 
stock (par $1) and 75,000 shares of class B capital stock (par $1). Prior 
to the issuance of any of the shares now offered for sale 50,000 shares 
have been issued of which 25,000 are class A and 25,000 shares are class B. 
ma The proceeds of this financing are to provide funds enabling the company 
to install a new aluminum alloy die casting machine, to reduce bills payable, 
to increase the working capital and for other corporate purposes. 


Western Massachusetts Cos.—Earnings — 


[Including Constituent Companies, 
Period End. Sept.30— 1940—9 Mos.—1939 1940—12 Mos.—1939 











Operating revenues__-_-_- $7,161,583 $6,867,373 $9,678,847 $9,239,216 
Operating expenses____- 3,213,776 2,766,134 4,351, 3,552,051 
, tng pA appear b1,745,878 1,649,204 b2,237,742 2,172,793 
Operating profit __-—_- $2,201,929 $2,452,035 $3,090,067 $3,514,372 
Other income_-------- 132,726 114,491 179,931 131,662 
Total earnings______- $2,334,655 $2,566,527 $3,269,998 $3,646,034 
Interest deductions ____- 388 ,982 381,712 519,724 509 ,544 
Ee $1,945,673 $2,184,814 $2,750,273 $3,136,490 


a Available for retirement reserve, dividends and surplus. b Provision has 
been made for estimated increased taxes.—V. 151. p. 1915. 


Westinghouse Air Brake Co. (& Subs.) —Larnings— 


Perioi End. Sept.30— 1940—3 Mos.—1939 x1940—9 Mos.—x1936 
Net profit after deprec., 


and Federal taxes.__.. $1,305,287 $6 $4,509,287 $1,490,190 
Earns.per sh.on com.stk. $0.41 $0.20 $1.42 $0.47 
x Estimated. 


New Chairman — 

George A. Blackmore has been elected Chairman of the board, which 
Position he will hold in addition to the Presidency. W. H. Cadwallader 
was elected a director.—V. 151, p. 571. 


Westinghouse Electric & Mfg. Co. —Earnings — 


Period Eni. Sept.30—- 1940—Month—1939 1940—9 Mos.—1939 
Estimated net earnings 
after all charges ------ $4,746,315 $2,731,023 $14,583,327 $9,069,810 


Earns. share on com- 
bined pref & com. stks. $1.77 $1.02 $5.46 $3.39 


10% Bonus to Employees— 


Wages and salaries will be adjusted upward 10% this month in accordance 
with the company's bonus compensation plan under which a disbursement 
is made on the basis of jening. the company in the three preceding 
months. Last month’s bonus a was 10%.—V. 151, p. 2060. 


Westvaco Chlorine Products Corp.—Registers with SEC 
—New Preferred Offered in Exchange for Old Preferred Stock— 


The company on Oct. 23 filed with the Securities and Exchange com- 
mission a registration statement (No. 2-4541, Form A-2) under the Secur- 
ities Act of 1933 covering 60,000 shares of $4.50 cum. pref. stock (no par). 

F. Eberstadt & Co., Inc., heads a group of 29 underwriters which pro- 
poo to make a public offering of the shares subject to an exchange offer 

y the company to holders of its present 5% conv. pref. stock, outstanding 
in the amount of 180,914 shares as of Sept. 28. his offer is to be made 
on the basis of 1 1-10th shares of the new pref. for each $100 par value 
of conv. pref. stock, which is of $30 par value per share. 

Net proceeds from the sale of the new pref. stock to the underwriters 
will be applied to the redemption at $33 per share of any shares of conv. 
pref. soock outstanding on the date set for redemption. Any of such 
p not so rejuired will be added to the general funds of the company. 

The 60,000 shares of new pref. stock to be offered are part of an issue 
of 75,000 shares of $4.50 cum. pref. stock, without par value, which stock- 
holders of the company will be asked to authorize at a special meeting 
called for Nov. 4. 

Products of the company, including chlorine, caustic soda, and other 
basis chemicals, are sold to a widely diversified group of industries. The 
company’s manufacturing plants are located in South Charleston, W. Va.; 
Carteret, N. J., and Newark, Calif., and magnesite mines are leased at 
various locations in California. 

Underwriters of the stock will be F. Eberstadt & Co., Inc., New York; 
Eastman, Dillon & Co., New York; Lee Higginson Corp., New York; 
Coffin & Burr, Inc., Boston; E. H. Rollins & Sons, Inc., New York; Riter 
& Co., New York: G. H. Walker & Co., St. Louis; Jackson & Curtis, New 
York; Milwaukee Co.; Wisconsin Co., Milwaukee; Ames, Emerich & Co., 
Inc., Chicago; Laurence M. Marks & Co., New York; Equitable Securities 
Corp., Nashville; Francis, Bro. & Co., St. Louis; Stern Bros. & Co., Kansas 
City; Alex. Brown & Sons, Baltimore; Merrill Lynch, E. A. Pierce & 
Cassatt, New York; Moore, Leonard & Lynch, Pittsburgh; Schwabacher 
& Co., San Francisco; Starkweather & Co., New York; Spencer Trask & 
Co., New York; Whiting, Weeks & Stubbs, Inc., Boston; Stix & Co., 
St. Louis: Boettcher & Co., Denver; Bankamerica Co., San Francisco; 
Brush, Slocumb & Co., San Francisco; Davis, Skaggs & Co., San Fran- 
cisco; W. E. Lanahan & Co., Baltimore, and Stein Bros. & Boyce, Baltimore. 
—V. 151, p. 2211. 


(Wm.) Whitman Co., Inc.—Govt. Contracts— 
Company has recently been awarded two contracts sealing $1,305,859 
to manufacture cotton cloth for the U. 8. Government.—V. 150, p. 1796. 


Worthington Pump & Machinery Corp. (& Subs.) — 


9 Mos. Ended Sept. 30— 1940 1939 
Net profit after provision for Federal income taxes $1,543,473 $265,306 
Earnings »er share on common stock. -.--.-------- $4.12 Nil 
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Exchange Plan to Terminate Dec. 4— 


Corporation has notified the New York Stock Exchange that the offer 
to exchange 7% cum. pref. stock, class A, and 6% cum. pref. stock, class B, 
for cum. prior pref. stock, 444% convertible series, cum. prior pref. stock, 
44%% es, and common stock pursuant to the plan of recapitalization 

l terminate as of the close of business on Dec. 4, 1940.—V. 151, p. 2367. 


Wickwire Spencer Steel Co. (& Subs.)— Farnings— 


Three Months Ended— Sept. 30 '40 June 30 '40 Sept. 30 '39 
x Profit from operations___________- ba BT F loss$4 ,017 $111,631 





peer Se ig 8 SES ccc caka 548 43 ,762 54,445 
pO ae Se eae ee $365,109 $39,746 $166,076 
EE EY BPP 76,132 63 ,62 55,464 

vision for depreciation. _________ 133,070 123,488 132,167 

Interest on bonds and notes— 
ee eee. a Ee Oe a oe 5,940 5,997 7,000 
10-year 6% notes, due 1945_____-_ 10,117 10,117 10,117 
7% bonds Amer. Wire Fabrics Corp 13,990 13,989 13,990 





Net inc. before prov. for inc. taxes. $125,861 loss$177,471 loss$52,661 

x After deduction for selling, administrative and general expenses. 
;, Interest allowed on prepaid accounts, discounts, allowed, bad debts, and 
ranchise taxes, &c.—V. 151, p. 718. 


Woodall Industries, Inc.—Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable Nov. 12 to holders of record Nov. 2. Dividend of 20 cents 
was Paid on July 30, last; 10 cents on Jan. 30, last; and previous dividend was 
the 25-cent distribution made on Sept. 15, 1937.—V. 151, p. 435. 


Wright Aeronautical Corp.—<Starts New Plant— 


Corporation on Oct. 23 broke ground at Lockland, Ohio, preliminary 
to construction of company’s new $32,000,000 aircraft engine manufacturi 
plant to speed production of Wright Cyclone aircraft engines for the natio 
defense program. Accordi to Guy W. Vaughan, President of Curtiss- 
Wright Corp. and the Wright Aeronautical Corp., it will be the largest 
ong e-story industrial plant ever erected in one unit in the United States. 

he huge structure will occupy a total of 1,694,320 square feet of floor 
area on a 22(0-acre site near Cincinnati. Main building will comprise 
Te pure feet of floor area—nearly 35 acres under one roof.—V. 
os 7. 


(Wm.) Wrigley Jr. Co. (& Subs.) —Zarnings — 











Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Operating profit. _____- $6,489,272 $6,410,103 $18,275,966 $17,550,519 
NS = © ace ceo ew 3,249,109 3,469,589 8,369,397 9,226,713 
Depreciation. _..._.___ 83,592 161,310 533,754 479,313 

Net operating profit_._ $3,056,571 $2,779,204 $9,372,815 $7,844,493 
Other income____.___- 104,732 149,395 396,641 627 ,854 

Gross income_______- $3,161,303 $2,928,599 $9,769,456 $8,472,347 
Federal income taxes___ 1,193,643 526,619 2,801,142 1,511,358 
Foreign exchange loss... = ___-_- ae. Unebaas 197 ,357 
Prov. Gor Comeineemeies. ll ckecs | | lew wns Zee ..' eskwas 

Wet profit.......... $1,967,660 $2,204,623 $6,768,314 $6,763,632 
x Earns. per share_ ~~~ $1.00 $1.12 $3.44 $3.45 


> 


of no par capital stock in 1939.—V. 151, p. 206 
Yale & Towne Mfg. Co.—Earnings— 


x On 1,963 ,964 shares of no par capital stock = 1940 and 1,959,467 shares 








————-3 Months Ended —_—————_—_ Total 

Period— Mar.31,'40 Junesu,’<0 Sept. 30,'40 9 Mos. 
Net earnings from opers. $331,622 $330,305 $378,899 $1,040,826 
Interest received__....- 9,180 8,922 6,069 24,171 
Tete... .cgsacsoces BOS $990 237 $384,968 $1,064,997 
Depreciation charges... $126,780 128,369 $131,743 $386,892 
Net profits after taxes $214,022 $210,858 $253 ,225 $678,105 


—V. 151, p. 572. 
Yellow & Checker Cab Co.— Accumulated Dividend— 


Directors have declared a dividend of $1 share on account of accumula- 
tions on the 8% cum. class A stock, par $50, payable Oct. 30 to holders of 
record Oct. 28. Like amount was paid Sept. 15 and Feb. 26 last, Nov. 29. 
Sept. 25, and on Aug. 12, 1939.—V. 151, p. 1443. — 


Youngstown Sheet & Tube Co.—$10,500,000 Serial 
Debentures Placed Privately—Also Registers $45,000,000 Ist 
Mtge. 3% % Bonds—F¥rank Purnell, President, announced on 
Oct. 18 that arrangements have been completed for the 
private placement of $10,500,000 of 1 to 7-year serial deben- 
tures of the company as a first step in a refunding program 
designed to bring about a further substantial reduction in 
the company’s mortgage debt. It is understood that all sales 
of the debentures were made to commercial banks and that 
interest rates run from 0.40% to 2.10%. 

A registration statement covering the proposed issuance 
and sale of $45,000,000 of first mortgage 514% bonds was 
filed with the Securities and Exchange Commission on 
Oct. 21. 

The proceeds of the martenge bonds and of the serial debentures will be 
used to refund the presently outstanding $55,500,000 of first mortgage, 
—- C,4% bonds due 1961. 

1945. 

The series C bonds were sold in 1936 in the principal amount of $60,- 
000,U00 by a banking group headed by Kuhn, b & Co, and Edward B. 
Smith & Co., as were $30,000,000 of 34%% debentures, to refund a total 
mortgage debt of $54,962,000 then outstanding. The 3%% debentures 
were Subsequent converted into common stock, and in 1935 the compan 
sold an issue of $30,UL0.UL0 of 4% debentures, also convertible, to pay 
bank loans and to finance the cost of improvements at the Indiana Harbor 
Works. Of this $30,.00,000 of debentures, $10,000,L00 were retired 
Oct. 1, 1940, by the issue of $10,000,000 one to seven year serial notes 
dated Aug. 15, 1940, bearing interest from 0.5( % to 2.25%. 

The effect of the first mort refunding in 1956 was to reduce the total 
mortgage debt of the company by $24,962,000. Since 1936, $4,500,000 of 
the outstanding mortgage bonds have been retired through the — 
of the sinking fund and the proposed transaction will further uce the 
mortgage debt by $10,500,000 bringing it down to $45,000,000. 

Expenditures since Dec. 31, 1935, on additions and betterments to plants 
and properties, according to Mr. Purnell, amounted to more than $45,,- 
000,000 and include: 

At the Campbell Plant Works, a 54-inch tandem cold reducing mill, 
with additional finishing equipment for hot rolled and cold rolled sheets 
and strip, thereby gee ng the 79-inch continuous hot strip mill and 
a 75-inch tandem cold reducing mill completed in 1935. These improve- 
ments modernized the plant's facilities for sheets and strip and at) 
increased the capacty or these products. A modern seamless tube mill 
was also installed, with increased capacity, in the place of the former unit. 

At the Brier Hill Works, instalation of facilities employing a new method 
for improved electric welded pipe; also construction of a new mill for the 
rolling of rounds for use at the seamless tube mill. 

Indiana Harbor Works, complete remodeling of the tin plate rye | 
units by the instalation of a 54-inch continuous hot strip mill and a 5-stan 
continuous cold reducing unit, with facilities for finishing hot rolled sheets 
and strip and increased tin plate finishing capacity; the addition of a new 
blooming mill; and the increase of open-hearth plant capacity by 200,000 
tons per year by construction of a new open-hearth furnace and remodeling 
of other furnaces. 

Other improvements include increased boiler plant and electric power 
production, improved methods of producing butt weld pipe, &c. 





The latter are callable at 104 up to May 1, 
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Registers $45,000,000 3 4 % 


Company on Oct. 21 filed with the Securities and Exchange Commission 
es A statement (No. 2-4539, Form A-2) urder the Securities Act 
000 of 344% firet mortgage sinking fund bonds. 


goo $45, eee one 


of 1 
due Nov. 1, 


series D, 


The names of the a and the amount of the new bonds to be 


underwritten by each are as follows: 


Kuhn, Loeb & Co.-.--.------- £5,000 ,000 | Illinois Co. of Chieago-----.--. 100 ,000 
Smith, Barney & Co...-.-..--- 5,000 ,000 | Jackson & Curtis........---- ,000 
A. C. Allyn & Co., Ine...-.--- 250,000 | Janney & Co....:.-----.---- 350 ,000 
Bacon, Whipple & Co.-.-.-.---- 150 000 | Kidder, Peabody & Co_----..- 700 000 
A. G. Becker & Co., Inc..-.--- 350,000 Ladenburg, Thaimann & Co.. 350,000 
Biddle, Whelen & Co-.-..----- 150,000 | Lazard Freres & Co__..-----. 700 ,000 
ae Ge, Minidcaccectis 300,000 | Lee Higginson Corp..--.-.---. 700 ,000 
Blair, Bonner & Co_.....---- 150,000 Lehman Brothers_......---- 1,000 ,000 
Blyth & Co., Inc.........--- 1 Laurence M. Marks & Co_... 150,000 
Bonbright & Co., Inc__..-.--.- a4 MeDonald-Coolidge & Co.... 150,000 

Mellon Securities Corp.-_---.-- 1,700,000 


Alex. Brown & Sons...-.----- 
H. M. Byliesby & Co., 
Central Republic Co....-.-.-.- 
Clark, Dodge & Co-......--.-- 
ie es GE at Cn cccseveeee 
Cae 26 UT, TRO. .ccccccee 
Curtiss, House & Co....-.-.-- 
Dillon, Read & Co 
Dominick & Dominick ..-..-.-- 
ES ee een 
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lst Mtac. Bonds— 


| Merrill Lynch, E. A. Pierce 
Oe SE ticiindwheewese 


Newhard, Cook & Co....---- 100 


350 ,000 

Merrill, Turben & Co__.---.-- 200 ,000 
Moore, Leonard & Lynch.... 100,000 
Morgan Stanley & Co., Ine__. 3,000,000 
Maynard H. Murch & Co__.. 100,000 
G. M.-P. Murphy & Co-_-.---.- 200 ,000 
W.H. Newbold’s Son & Co... 150,000 
000 





SEs S552 SSSSSS8SSSs8 258822822 
3555953853955885889252229283 








Eastman, Dillon & Co.....-- Paine, Webber & Co_._------ 300 ,000 
Emanuel & Co...-.....----.-- E. H. Rollins & Sons, Inc.... 300,000 
Fquitable Securities Corp- --- Schoellkopf, Hutton & Pome- 

EE 0 Eicancces dnve 5 ee 100 ,000 
Vahey, Clark & Co.........- Schroder Rockefeller & Co., 

Field, Richards & Co_.....-- i tt tld iin atiandneon dae 250,000 
First Boston Corp.._-..-.-..--- 2 | Singer, Deane & Scribner_.... 150,000 
First Cleveland Corp....-.--- Starkweather & Co_...-_----- 100 ,000 
First of Michigan Corp--_---- Stern, Wampler & Co., Ince... 150,000 
Glore, Forgan & Co__...._--. Pes G., Ml eecoceused 150 ,000 
Goldman, Sachs & Co_.....-.- a Swiss American Corp.-_---.-- 150,000 
Graham, Parsons & Co_...-- Spencer Trask & Co--. 250,000 
Haligarten & Co_......._--- Tucker, Anthony & Co 150,000 
Harriman Ripley & Co., Inc... 2,100 Union Securities Corp---.-.--- 700 ,000 
Harris, Hall & Co. (Inc.).... 300, SA, so ee 100,000 
Hawley, Huller & Co........ 200 Wells-Dickey Co_.....------ 100 ,000 
Hayden, Miller & Co_....... 250 White, Weld & Co.___-.----- 700,000 
Hayden, Stone & Co.......- 1,000,000| Whiting, Weeks & Stubbs, Ine. 200,000 
Hemphill, Noyes & Co....--. 300,000 | The Wisconsin Co_.....----- 250,000 
Hornblower & Weeks....--.-. 200 ,000 | Dean Witter & Co_.....--...- 350 ,000 
Colgate, Hoyt & Co.....-.-.-- 250,000 | Yarnall & Co..........-.--- 150,000 

000 





W. E. Hutton & Co........-. 
The price at which the bonds will be offered to the public, the underwrit- 
ing discounts or commissions and the redemption provisions are to be fur- 


nished by amendment to the registration statement. 

The prospectus states that to facilitate the offering it is intended to 
stabilize the price of the series pt bonds. This is not an assurance, it states, 
that the price will be stabilized or that the stabilizing, if commenced, may 
not be discontinued at any time.—V. 151, p. 2367. 


Zonite Products Corp. (& Subs.)—Farnings— 
Period End. Sept. 30— 1940—3. Mos.—1939 1940—9 Mos.—1939 











Operating profit... ___ $47 845 $18,193 $167 ,807 $21,920 
Depreciation. -....._.- 8,835 11,107 28,113 34.130 
Federal income taxes. __ 14,695 4,315 43.390 11,925 
Res. for future advt.____ Cr5,000 Cr5,000 eee.  saakes 

0 eee $29,315 $7.771 $122,828 loss$24,135 
Shares capital stock out- 

standing (par $1)_--- 825,656 825,656 825,656 825,656 
Earnings per share __.__ $0.03 $0.01 $0.15 Nil 
—Vv. isl, p . 1160 

Modine Manufacturing Co.—Larnings— 

Earnings for Year Ended Dec. 31, 1939 

ES GORI, 6 ohm cccswcncccsccckdbbccccese $1,152,554 
Selling, shipping and administrative expenses___.._......._-- 765,398 

ee Se es SIN, 5 con cdadebsadossenucbwdboste $387,156 
a a a a 1 Oe oad err nin lind deca q@esbihat ani 35,535 
» 
ie ee i en ese sinh $422,689 
I a ee a aed 31,788 
Provision for Federal and State taxes on income._._....... -- 92,500 

REIT A Ra EE Se ee See eee ne eN $298,401 
Teen ee anGaamenes 150,398 

$2.98 


Earnings per share of capital stock.__________.__.-.-._.--- 
Balance Sheet Dec. 31, 1939 
Assets— Cash, $291,384; demand certificates of deposit, $300,000; securi- 
ties, $108,023; notes and accounts receivable (net), $750,969; inventories, 
$665,875; cash surrender value of insurance on life of officer, $45,810: 
sundry accounts and claims receivable, $1,741; demand deposit subject to 
license contracts, $22,473; property, plant | ‘and. equipment net), $705,208; 
deferred charges, $51,112; patents, 5; patterns, $1; total, $2,980,501. 
~ Liabilities Account payable, $ 137 366: calories. wages, commissions 
Sees accrued, $134,427; taxes accrued, $145,777; sundry accruals, $2,66 
erve under license contracts, = 510; capital stock (100,199 no 
1 ake § $242 983; d-in our PNET 6,186; earned surplus, $2,158,! BG: 
total, $2,980,501.—V. 151, 357. 


Monroe Chemical Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 


es ne I, «4. i, ci ie ema wanekédmosn’ $128,830 
Gnas shite tid ahh cath bwe es adinks cdeononthenesee 11,543 
i i a as mah oak ln cies date ta tse 22,000 
© Net nt atm tien whuiithin cichhunennaenbandabh < $95,287 
i a el, in en ikinm ae insti Gm O 65,953 
Earnings per share ef common stock. -___...........---.-.--- $0.23 


Balance Sheet Dec. 31, 1939 

* Assets—Cash , $129,032; customers’ accounts (net) , $173,951; inventories, 
$98,097: cash surrender value of life insurance policies, 6; salesmen's 
accounts, $804; unlisted stocks, $2,101; prepaid insurance, &e., $13,023; 

propert 4 ‘gccounta (net), $220, 134; goodwill, trade marks, &c. ¥ "$642'803: 
tota 

Liabilities—Dividends payable on preference stock, $16,253; accounts 
payable, $8,986, accrued taxes, $8 462; accrued Federal income tax, $22,305: 
stated capital (represented by shares of no par value: $3.50 preference, 


Oct. 26, 1940 


tstanding 23.200 shs., incl. 4,625 ehs. in treasury: common, outstanding 
126,000 ae). $309 900; earned surplus, $792.077:; cost of 4,625 shares 
preference stock, Dr$177,522; paid-in surplus, $383 '500; total, $1,363,961. 


—vV. 146, p. 4125. 
Mock, Judson, Voehringer Co., (& Subs.)— 


Earnings— 
Consolidated Earnings for the Year Ended Dec. 31, 1939 


Gross peotit before depreciation and amortization__....._.--- $1 6.277 


Inc. 





Selling a i a a le a a a A ta a lel os cea i i 
Ldsniniolasive RS BR DAE GT? RIERA BEBOP 84, 
Allowance for depreciation and amortization___..........---- 254, 
Dy Ge ING cin aaitnesancinmtacibah tigate tne cbt mee $634,213 
Ge GE, . noc cccuntvebanddadsbotediiinnchtidnaseandiabe 31, 
RF EE PEA OG A ES RENEE $665,311 
Other i a nip Ra Bt. Con i TG ID he i See PRR PEE 75,570 
Allowance for Federal and State income taxes__._._.....-.--- 119,132 
RAS, 238 £2 sp tconbsbemeined asad tbhabdcstebsccevac $470,609 
I ie oe ne ee tie 44,576 
eS ae ner ea ae ae eee 2 33 f 


Earns. per sh. of com. stock (200,000 shs, $2.50 par)__._-.---- 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, Pome 262; accounts receivable (net), $940,167; inventories 
$885,379; cash surrender value of life insurance Pe. $48,339; cash 
deposited for payment of dividend payable Jan. 1, 1940, on preferred stock, 
$11,375: cash deposited for retirement of preferred pt eed mes ed com- 
pany, $149; accounts receivable (officers and employees), $26,809; note 
receivable, $15,099; fixed assets (net), $1,828,994; deferred charges, $28,026; 
7% cumulative preferred stock in treasury (at cost—132 shares), $12,142; 
total, $4,030,742. 

Liabilities—-Notes payable, $250,000; accounts payable (trade), $29,284: 
accrued salaries, wages and commissions, $28,566; accrued taxes, expenses, 
and miscellaneous items, $74,167; provision for Federal and State taxes— 
current period, $139, 812; provision for additional Federal and State taxes— 
prior periods, 0,082; reserved for dividend—payable Jan. 1, 1940— 
preferred ~My $11, 144; reserve for retirement of preferred stock—sub- 
sidiary company, $149; equity of minority stockholders in subsidiary com- 
yang. og 7% er preferred stock (par $100), $650,000; common 

k ($2. o0 pee). 000, surplus earned from o » operations, 8 $2,210,832, 
ene. earn Um, oanee stock retirements, 7.787; surplus earned 
from preferred stock retirements—subsidiary athe , $8,521; total, 
$4,030,742.—V. 150, p. 3365. 








CURRENT NOTICES 





—Raymond Rubicam, Chairman of the Board of Young & Rubicam, 
Inc., today announced the further expansion of the research department of 
the agency, under the direction of Dr. George Gallup, Vice-President and 
Director of Research. 

George T. Sewall, formerly head of copy research, becomes Manager of 
the Research Department. 

Frederick P. Reynolds, formerly a member of the merchandising staff, 
becomes Director of Product and Marketing Research. 

Garrit Lydecker, who has been associated with Dr. Gallup in copy re- 
search, is appointed Director of Copy Research. 

Joseph H. Holmes Jr., who has been a member of the radio department 
for the last three years, is appointed Director of Radio Research. 

—At the initial luncheon meeting of the Municipal Bond Club of New 
York to be held on Tuesday, Oct. 29, at the dankers Club, Edmond Taylor 
French correspondent for the Columbia Broadcasting System, who was 
head of the Chicago Tribune Paris Bureau from 1933 to Dec., 1939, will be 
guest speaker. Mr. Taylor, who has covered the principal international 
conferences abroad and such events as the Hitler revolution in Germany, 
the Austrain Anschluss, the Spanish Civil War and the present war until 
the surrender of France, and who is author of the new book “Strategy of 


Terror,”’ will speak on ‘‘The Battle of America—Hitler’s First Defeat."’ 
Delmont K. Pfeffer of National City Bank of New York, president of 
the club, will preside. 


—Riter & Co., members of the New York Stock Exchange, announce that 
Allen J. Nix and Wesley A. Stanger Jr. have been admitted to the firm as 
general partners. Both have been with Riter & Co. since its formation in 
1933, Mr. Stanger in the Sales Department and Mr. Nix in charge of the 
Trading and Sales Divisions. 

—Osler & Co., Inc., have opened offices at 60 Wall Street, New York 
City, to act as underwriters and wholesale distributors of industrial and 
general market securities. Officers of the new firm are Charles Osler, 
President and Treasurer, and H. L. Novak, Secretary. 

—Don M. Craft, with Paine, Webber & Co. since 1928 and the firm's 

Western partner in charge of investment business, has been transferred 
from Chicago to New York to take charge of the investment department 
in this office, it was announced. 
o., members of the Pittsburgh Stock Exchange, announce 
the formation of their firm as of Nov. 1. C.J. Stubner will be in charge of 
their Pittsburgh office, and Lee M. Stubner in their New York office at 
60 Wall Street. 

—M. L. Moore & Co., specialists in municipal bonds, announce the 
removal of their office to 20 Broad St., room 1501. Bennett M. Minton 
will have his office with them. 

—Lee Higginson Corp. announces that F. Bradford Simpson Jr. has 
become associated with the firm in charge of its Municipal Bond Depart- 
ment. 

—Gwaltney, Gulden & Co. announce the removal of their"office to 41 
Broad St., New York City. Their telephone remains Hanover 2-5720. 

—Hornblower & Weeks, 40 Wall St., New York City, have prepared an 
analysis of Giddings & Lewis Machine Tool Co. 

—Sullivan & Co. of Denver, Col., announce that Allan S. Richardson is 
now associated with their firm. 























The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, Oct. 25, 1940 


Coffee—On the 19th inst. futures closed nominally un- 
changed. There were no sales. For the week prices were 
8 to 12 points lower despite the fact that the tone of the actual 
market was firm. For more than a month now the trade 


has been expecting an announcement from Washington of 
completion of negotiations of the quota plan. It is expected 
that the aggregate quantity to be made available for this 
market will be in the neighborhood of 15,000,000 to 16,- 
000,000 bags, and that a differential will be established 
between the basic grades of Colombian and Brazilian coffee. 
On the 21st inst. futures closed 4 points net lower for the 
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Santos contracts, with sales totaling 10 lots. On sales 
of about 2,000 bags Santos coffee futures were 3 points higher 
at 1 o’clock, with March selling at 5.94 cents. Most were 
still waiting for an official Washington statement on quotas. 
The New York trade will hear later this afternoon from 
P. R. Nelson who has been in Washington most of last week. 
It is expected Mr. Nelson will review the progress to date on 
the quota agreement. On the 22d inst. futures closed with 
the record showing only two contracts traded, and they were 
executed in the Santos March contract, which closed 7 points 
up from previous final. According to latest reports from 
Washington, the next plenary session of the Inter-American 
committee has been postponed from today until Thursday. 
Santos coffee futures were 5 points higher during early after- 
noon, with extreme dullness prevailing. Yesterday the coffee 
trade discussed the question “if loans were made to Latin 
American countries against surplus coffee, what fundamental 
form would they be made in?” No definite conclusion was 
reached, but similar discussions will be held in Washington 
attended by Messrs. Mackey, Friele, Soffregen and Nelson. 
On the 23d inst. futures closed 8 to 11 points net higher, 
with sales totaling 52 lots, of which half were switches. 
Short covering and Brazilian buying sent coffee futures up 
8 to 9 points. News from Washington said the Inter- 
American committee had adjourned yesterday to meet again 
tomorrow. P. Nelson, Vice-Chairman of the National 
Coffee Association reported that it was impossible to forecast 
when the details of the coffee plan would be completed, but 
it was believed soon. Meanwhile, the actual market was 
firm. Resale Colombian coffees were said to have been sold 
at a gain of 44 to %e. A report from Canada said the ques- 
tion of bartering wheat, flour and lumber for Salvadorean 
coffee has been discussed. Heavier buying of coffee by the 
United States Army is expected. It is said that bids on 
2,000,000 pounds of Santos coffee, for the army, will be 
opened next week. 

On the 24th inst. futures closed 2 to 5 points net higher 
for the Santos contract, witn sales totaling 25 lots. Santos 
coffee futures were unchanged to 2 points higher during the 
early trading. According to reports from Washington the 
Inter-American committee today may approve the work of 
the coffee sub-committee. ‘The next step will be ratification 
by individual countries and the setup by each of necessary 
legislation to effect the plan. After that a report back to the 
Inter-American committee is expected. This will take until 
after election day, it is said, but will be a mere formality as 

overnment representatives of all countries have been on the 
ashington committee. In Brazil spot Santos prices on hard 
and soft 4s were 200 reis per 10 kilos higher. Brazilians were 
said to be buying dollars on the strength of the swing toward 
Willkie. The United States Navy is said to have accepted 
bids on 16,000 bags of coffee at about 55<c. for Santos 4s. 
delivered Brooklyn base. Today futures closed 9 to 10 
points net lower for the Santos contract, with sales totaling 
14 lots. Seattered selling sent coffee futures, the Santos 
contract, off 3 to 5 points. July sold on the opening at 6.20, 
off 3 points. Nothing came out of the Inter-American com- 
mittee meeting, which took place in Washington yesterday. 
The actual market was steady but dull. High grade Brazils 
showed independent strength and very few “mild” offers 
were made. According to one story, Peru is holding up the 
agreement on quotas for export to the United States, but 


not because of a desire only for a larger quota. Other 
matters are said to be delaying ratification. 
Rio coffee prices closed as follows: 
PE... cubdcccndbice cescces Sad 65 wbcisacnsvecdbsseawes 4.15 
March, 1941.......-- gcecnepen CO RRO 4.19 
Santos coffee prices closed as follows: 
TN. . ccness camednany een é athne cab eGhn saeeheoambne 6.13 
PE EERE bendésecdnanidnae DANE. wo wkecdicoscsamaa 6.19 
Pibithiudhéd ants eaelnaiebeeal 6.0 


Cocoa—On the 19th inst. futures closed 2 to 1 point net 
lower. Transactions totaled only 25 lots, including 8 ex- 
changes. The situation in actual cocoas was about un- 
changed. Manufacturers continue to report a good volume 
of finished chocolate sales. Licensed New York warehouse 
stocks showed a reduction of 3,000 bags for the week, bring- 
ing the total to 1,320,534, compared with 1,096,561 bags 
a year ago. Local closing: Oct. 4.32; Dec., 4.39; Jan., 
4.43; March, 4.52; May, 4.60. On the 2lst inst. futures 
closed unchanged to 1 point off, with sales totaling 68 lots. 
Cocoa futures marked time as the trade waited the outcome 
of the election, now rapidly drawing near. Sales to early 
afternoon were 65 lots at — unchanged to 1 point higher. 
There was some buying by dealers to cover hedges against 
sales of cocoa to manufacturers. The open interest has been 
expanding despite the fact that the market has been a quiet 
one. It now stands at 6,916 lots, an increase of 430 since 
Oct. Ist. Warehouse stocks decreased 2,200 bags over the 
week-end. They now total 1,318,096 bags against 1,088,041 
bags a year ago. Local closing: Dec., 4.39; March, 4 52; 
Mav, 4.59; Jul , 4.67. On the 22d inst. futures closed 1 to 
6 points net higher. Sales totaled 62 lots. Cocoa futures con- 
tinued to improve under persistent buying, which was 
ascribed in part to manufacturers and in part to Wall Street. 
Prices during early afternoon were 3 to 6 points net higher 
on a turnover of 52 lots. December stood at 4.42 cents. It 


was reported that manufacturers were prepared to take 
delivery. While some are well fortified with supplies others 
are not, but all are doing a big business in chocolate sales. 
Warehouse stocks increased 2,900 bags. 


They total 1,- 
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322,990 bags compared with 1,085,916 bags a year ago. 
Local — Dec., 4.45; March, 4.56; May, 4.60; Sept., 
4.80. On the 23rd inst. futures closed 3 to 1 point net 
higher. Transactions totaled 212 lots, or 2,841 tons, of 
which 18 contracts were switches. The creeping rise in 
cocoa futures continued, with the result that this afternoon 
prices were 3 to 4 points net higher, with December selling 
at 4.48 cents. The turnover to that time totaled 185 lots. 
Evidently the market was broadening. That was due to 
more aggressive manufacturer buying and increasing Wall 
Street interest. Producers in Brazil were sellers on a scale 
up, but offerings were readily absorbed. Warehouse stocks 
increased 4,700 bags. They now total 1,327,637 bags. A 
year ago they amounted to 1,085,916 bags. Local closing: 
Oct., 4.42; Dee., 4.47; Jan., 4.50; March, 4.59; May, 4.66; 
July, 4.74; Sept., 4.82. 

On the 24th inst. futures closed 4 to 5 points net lower. 
Sales totaled 27 lots. Trading in cocoa futures quieted down 
materially, but prices held unchanged. Up to early after- 
noon only ten lots had changed hands, with December selling 
at 4.47c. <A paucity of offerings bv primary countries was 
reported. Manufacturers also slackened their activities, re- 
fusing to follow the advance further. Warehouse stocks 
increased 5,600 bags overnight. They now total 1,333,295 
bags against 1,080,211 bags a year ago. Local closing: Dec., 
4.43; Mar., 4.54; May, 4.62. Today futures closed 3 to 4 
points net lower, with sales totaling 94 lots. Cocoa futures 
were easier in moderately active trading. During early 
afternoon quotations registered losses of 1 to 3 points, with 
December at 4.40, off 3 points. The turnover to that time 
totaled 85 lots. Trade reports were satisfactory and under- 
lying demand continues good, but manufacturers are not 
reaching for cocoa. Warehouse stocks decreased 4,200 bags 
overnight. Today they total 1,329,081 bags compared with 
1,078,058 bags a year ago. Local closing: Dec., 4.40; Mar., 
4.51; May, 4.59; July, 4.66; Sept., 4.74. 


_Sugar—Op the 19th inst. futures closed 1 to 2 points net 
higher for the domestic contract, with sales totaling 32 lots, 
18 of which were on the opening in March at 1.93c. and the 
balance in switches between Jan. and March at 6 points. 
No fresh developments in the market were reported. Cur- 
rent prices are being sustained by the prospect that the 1941 
consumption estimate in relation to the one fixed initially 
this year will be small. In the world contract trading was 
confined to one lot of March No. 4 at .88c. The quae 
range was unchanged to 1% point higher. On the 21st inst. 
futures closed 1 point net higher for the domestic con- 
tract with sales totaling 86 lots. The world sugar contract 
closed unchanged to 1% point lower with sales totaling only 
9 lots. Sugar markets were steady to firm. Most positions 
were selling at the highs of the current movement, made 
about ten days ago. Activity in the raw sugar market was 
reported. American Sugar Refining and National Sugar 
Refining were reported to have purchased about 25,000 tons 
of raws at z.80c. a pound, up 3 points. From the refined 
sugar market came reports of increased demand, which may 
have been behind the buying of raws. In the world sugar 
market prices stood unchanged this afternoon with March 
at 0.871% of a cent. Prices have advanced about 16 points 
in the last two months, not because producers have refused 
to sell at prices which are far below cost of production. 
The firmness of producers is ascribed to hopes that American 
loans will be forthcoming to help them carry excess stocks. 
On the 22d inst. futures closed 1 point up to unchanged for 
the domestic contract, with sales totaling 168 lots. The 
world sugar contract closed unchanged to 4% point up, with 
sales totaling 57 lots. Sugar markets were relatively dull 
today. About 7,000 tons were traded during the first three 
hours. It was revealed today that yesterday was quite an 
active period in the raw sugar market. Altogether 40,000 
tons changed hands at 2.80 cents a pound. Although the 
report was not confirmed, it was said that 2.82 cents a pound 
was paid today. Offerings were held for prices ranging from 
2.82 cents to 2.90 cents. The attitude of refiners toward 
the raw market, which in turn may affect the demand for 
refined, will determine the trend in the near future. The 
trade did not take seriously reported comment of Mr. Willkie 
that if elected he would lift restrictions on production. It 
is doubted that any sudden or drastic change in Government 
policy would be made by him. On the 23d inst. futures 
closed 1 to 2 points net higher for the domestic contract, 
with sales totaling 260 lots. The world sugar contract 
closed unchanged to \% point lower, with sales of 21 lots. 
Sugar prices coptinued to advance. The domestic future 
market registered new highs for the current movement on 
news that raws were strong and that demand for domestic 
refined sugar remained good. Gains of 2 points were being 
held this afternoon, with March selling at 1.96. Demand, 
some of it believed to have been speculative, was more than 
sufficient to offset profit-taking and Cuban hedge selling, 
believed to have been against new-crop sugars. In the raw 
market it was revealed that a Southern refiner yesterday 
paid 2.82 cents a pound for 2,200 tons of Philippines due 
Nov. 30. Today it was rumored that 2.83 cents had been 
paid. Raws were offered by the Philippines, Puerto Rico 
and Cuba on the basis of 2.85 cents, while 12,000 tons of 
Philippines could be bought at 2.88 cents to 2.90 cents a 
pound. World sugar futures were dull. However, prices 
were firm. , 
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On the 24th inst. futures closed unchanged to 1 point up 
for the domestic contract, with sales totaling 375 lots. The 
world sugar contract closed unchanged to 4 point off, with 
sales totaling 91 lots. Strength in the raw sugar market was 
reflected in futures trading. Prices were a point net higher 
this afternoon, with May selling at 2c. after having registered 
a new high price of 2.01lc. A further advance was held in 
check by selling of hedges for Cuban accounts. Three sales 
of raw sugar at 2.85c. a pound were reported up to early after- 
noon. The American Sugar Refining Company got 1,400 
tons of Philippines due Nov. 20-25 and a cargo of prompt 
Cubas. A sale of a cargo of Puerto Ricos was reported to 
an unidentified buyer for first half November shipment. 
Further offers of raws were made at 2.90e. Activity in re- 
fined sugar was reported. Sucrest reentered the market at 
4.35e. for January, February or March shipment. C. & H. 
followed by Western Sugar will go to 4.40c. from 4.30e., but 
will vig ten-day business at the lower figure. Today 
futures closed 1 point up to 1 point off, with sales totaling 
39 lots. The world sugar contract closed 214 to 3% points 
net lower with sales totaling 102 lots. A break in world 
sugar futures furnished the feature of the sugar markets. It 
was ignored by the domestic market, which during early 
afternoon stood unchanged to 1 point net higher, but activity 
was smaller than yesterday. Traders were waiting for re- 
ports from Chicago and points further West where refiners 
will advance prices after the end of this month. The response 
of buyers will determine the attitude of refiners toward the 
raw sugar market. Two additional sales of raws made yester- 
day*were reported today. Revere paid 2.84¢. a pound for 
2,000 tons of Philippines November-December shipment. 
American took 7, tons due late in November at 2.85c. 
Today 2.85¢. was bid. Sugars were offered at prices ranging 
from 2.88 to 2.90. The world sugar market ran into liqui- 
dation which caused a fall of 1144 to 2% points in prices. 

Prices closed as follows: 

DEEND , BEGRa oc wecsucencesen DT ctckacsindosaccbshanseen 2.03 


Di ttichepettibcsédebodhevnn iE. oct rsienndesmadiend 2.07 
BE bee dno ccncedésoesensdesce 1.99] 


Lard—On the 19th inst. futures closed unchanged to 5 
points lower. Trading was light and fluctuations narrow. 
There were no lard clearances reported from the Port of New 
York last week. The hog market at Chicago today was very 
steady and a few scattered sales were reported at prices 
ranging from $6.30 to $6.50. Western hog marketings 
totaled 17,200 head against 17,800 head or the same day a 
year ago. On the 21st inst. futures closed 2 to 10 points net 
lower. The market was dull, with very little of interest in 
the news from outside, Hog mar‘etings at Chicago and other 
packing centers in the West exceeded all expectations today. 
This caused prices on hogs to decline anywhere from 10c. to 
15¢e. Western receipts totaled 102,700 head compared with 
90,300 head for the same day a year ago. The fall hog run is 
said to be gradually increasing. Sales of hogs at Chicago 
ran from $6 to $6.50. On the 22d inst. futures closed 
unchanged to 2 points higher. Trading was relatively light 
and without feature. Fluctuations were extremely narrow. 
Western hog receipts again exceeded trade expectations and 
totaled 95,700 head, comvared to 77,600 head for the same 
day last year. Hog sales at Chicago ranged from $6 to $6.45. 
During the past week hog receipts at 11 of the principal 
packing centers in the West, including Chicago, were heavy 
and totaled 419,829 head, compared with 365,510 for the 
same period last year. On the 23d inst. futures closed 7 to 
10 points net higher. The tone of the market was steady 
during most of the session, prices closing at the tops of the 
« & The strong action of the grain markets was the chief 
influence affecting lard futures. The domestic cash demand 
for lard continues fairly active and no reports have been 
uncovered recently in regard to a falling off in business. Hog 
marketings for the Western run totaled 79,100 head, com- 
pared with 59,000 head for the same day last year. Hog 
prices at Chicago were 10c. higher. Sales ranged from $6 
to $€.55. 

On the 24th inst. futures closed 7 to 10 points net lower. 

ing was fairly active, with the market ruling heavy 
during most of the session. Maximum declines during the 
day were 10 to 12 points. It was rumored in the trade that 
er was inquiring for 20,000,000 pounds of lard, but up 
to late in the day no confirmation of any export sales was 
uncovered. In normal times a rumor of this nature would 
cause the market to firm up considerably, but in view of the 
large stocks of lard on hand and prospects of production 
increasing within the next two months, the rumor failed to 
have any effect. Hog prices at Chicago were 10c. lower, 
with sales ranging from $6.30 to $6.50. oday futures closed 
2 to 11 points net lower. Transactions were light and there 
was nothing of unusual interest in the reports. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

° eé 


on. Tues. _ sca Fri. 
a o> digas ncuccen 4.65 4.62 4.62 4.70 4.65 4.60 
December. .........<< 4.80 4.75 4.77 4.85 4.72 4.70 
January, 1941.......-.. 4.95 4.90 4.92 5.00 4.87 4.82 
DNS os 6 coecsesunona 5.97 5.87 5.90 5.97 5.90 5.87 
RD dimsracaatsheacsee 6.15 6.05 6.07 6.17 6.10 6.05 


Pork—(Export), mess, $24.25 (8-10 pieces to barrel’; 
family (50-60 pieces to barrel), $16.75 (200 pound barrel). 
Beef: ‘export), steady. Family (export), unquoted. Cut 
Meats: Pickled Hams: Pienies, loose, ce. a. f.—4 to 6 lIbs., 
11 \%ce.; 6 to 8 lbs., 11'4e.; 8 to 10 Ibs., 10%e. Skinned, 
loose. ¢c. a. f.—14 to 16 lIbs., 15e.; 18 to 20 Ibs., 15%e. 
Bellies: Clear, f. 0. b., New York—6 to 8 lIbs., 11%e.; 
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8 to 10 Ibs., 12%4c.; 12 to 14 lbs., 13\4%e. Bellies: Clear, 
Dry Salted, Boxed, N. Y.—16 to 18 Ibs.,—not quoted. 
t8 to 20 Ibs., 1034e.; 20 to 25 Ibs., 10%<e.; 25 to 30 lbs., 
9ixe. Butter: Firsts to Higher than Extra and Premium 
Marks: 26% to 3034e. Cheese: State, Held ’39, 23c. to 24e. 
Eggs: Mixed Colors: Checks to Special Packs: 17'%4ec. to 
27 ve. e 

Oils—Linseed oil in tank ears quoted 7.7 to 7.9. Quota- 
tions: Chinawood: tanks, spot—25%*4 bid; drums—26% bid. 
Coconut: crude: tanks, nearby—.02% bid; Pacific Coast 


.02% bid. Corn: crude: West, tanks, nearby—.05\4 bid, 
nominal. Olive: denatured. drums, spot—$1.90 to $1.95 
nominal. Soy bean: tanks, West—-.03% to .04; New York, 


I. ce. 1., raw—.06 bid. Edible: coconut, 76 degrees—.O8 bid. 
Lard: ex. winter prime—7 % offer; strained—7 % offer. Cod: 
erude—50 offer. Turpentine: 43 to 45, all bids. Rosins: 
$2.20 to $3.32. 
Cottonseed Oil sales, yesterday, including switches, 00 
000-00. 


eontracts. Crude, S. E., val. Prices closed as 
follows: 

PEE cccoccccces BA GOT s cécdcccesenses £-548 5.56 
DEE. casecnccnes BEE octets danacesdddeweeed 5.59@ n 
ET, TEhosecccosn BE EE éastibeckcubasbaden §.63@ .... 
DE ca whenctanace cf ££ er Sees 5.68@ .... 


Rubber—On the 19th inst. futures closed 3 points lower 
to unchanged in both contracts. The market ruled steady 
today. Sales totaled 220 tons in the old contract. There 
were no transactions recorded in the new standard contract. 
Certificated rubber stocks in licensed exchange warehouses 
decreased by 30 tons today to 1,860 tons. Activity in the 
actual market was fair during the early part of last week. 
Fear over the Far Eastern situation sent buyers into the 
market paying prices as high as 2034c. for spot. With the 
easing of the Pacific tension buyers backed away from the 
higher levels. Spot standard No. 1-X ribbed, smoked 
sheets, in cases, was offered today (Saturday), at 20%c. 
per pound. Local closing: Oct., 20.38; Dee., 20.28; Jan., 
20.10; March, 19.90; May, 19.70. On the 21st inst. futures 
closed 8 to 11 points net higher, with sales totaling only 9 lots 
for the day. The rubber futures market was exceedingly 
quiet, but had a steady undertone. Up to early afternoon 
transactions totaled only two lots, of which 10 tons were 
exchanged for physical rubber. May sold at 19.84e., up 
14 points. Continued uncertainty over the Far Eastern 
situation was the dominant influence in the market. The 
London market closed une to 4d. higher. Singapore 
was 1-32 to 1-16d. higher. 1 closing: March, 19.98; 
May, 19.81. On the 22d inst. futures closed 12 to 2 points 
net higher, with sales totaling 42 lots, all in the No. 1 
Standard contract. There were sales in the New Standard 
contract, December delivery, which latter closed 8 points net 
lower. Dealer buying was reported in the r:bber futures 
market. As offerings were light, the market had a firm tone, 
with prices standing 2 to 10 points higher during early after- 
noon. December then was selling at 20.40c. a pound. The 
turnover to that time totaled only 26 lots. The London 
market closed 1-l6d. to Md. higher. Singapore was un- 
changed at 1-16d. higher. Local closing; No. 1 Standard: 
Oct., 20.48; Dec., 20.42; March, 20.00. On the 23d inst. 
futures closed 2 points lower to 8 points higher for both 
contracts. Transactions totaled 230 tons in the old con- 
tract. Hedge lifting inst sales of physical rubber gave* 
the rubber futures market a further upward impetus, with 
December selling at 20.46, up 4 points. Other contracts 
were as much as 8 points net higher. Sales to early after- 
noon were moderate, with a total of 13 lots. Ten tons were 
delivered on contract. The London and Singapore markets 
closed quiet, prices unchanged to 3-32d. higher. Local 
closing: Oct., 20.47; Nov., 20.43; Dec., 20.40; March, 20.02; 
May, 19.88. 

On the 24th inst. futures closed 5 to 6 points net lower, 
with sales totaling 56 lots, allin the No. 1 standard coatract. 
Easiness in primary markets may have explained a slightly 
lower price level in rubber futures here. During early after- 
noon the market was off 5 to 7 poirts on a turnover of 42 
lots, with Dec. at 20.35¢c., off 5 points. Ten tons were 
delivered on the No. 1 contract aad 10 on the No. 2. The 
London and Singapore markets closed quiet and un- 
changed 3-32d. lower. Local closing: Dee , 20.35; Jan., 
20.15; Mar., 19.96. Today futures closed 5 points up to 3 

ints off. Sales totaled 9 lots. Rubber futures were quiet 

ut quite firm. Traders ignored increased production in 
Malaya and more liberal shipment offerings, which, how- 
ever, were said to be too high. Opening prices were un- 
changed but this afternoon the market s 5 to 10 points 
above last night’s close, with Dec. selling at 20.45c., up 10 
points. The turnove: to that time was only six lots of 10 
tons each. The London market closed 1-16d. lower, but 
Singapore was unchanged to 1-32d. higher. Local closing: 
No. 1 standard: Nov., 20.42; Dee., 20.40; Mar., 19.93. 


Hides—On the 19th inst. prices closed 23 to 34 points net 
higher. Raw hide futures continued to advance during 
today’s session, with transactions moderately active. Again 
commission house buying and dealer hedge lifting were tae 
principal features on the Exchange. Local trade interests 
were reported as the chief sellers. Most of the activity today 
was in the Mar. position, which accounted for lots. 
Total sales were 159 lots, equal to 6,360,000 pounds. The 
actual market was quiet today. Local closing: New Stand- 
ard Contract: Dec., 12.85; Mar.. 12.52: June, 12.48; Sept., 
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12.50. On the 21st inst. futures closed 3 points up to 5 
points off. Sales totaled 107 lots. Raw hides futures 
opened about 5 points lower to 7 points higher. The market 
was slightly easier during the morning and by 12:30 p. m. 
prices were 2 to 5 points below Saturday’s closing levels as 
a result of profit-taking. Transactions totaled 3,440,000 
pounds. Certificated stocks decreased by 3,495 hides to 
514,292 hides. Local closing: Dee., 12.88; Mar., 12.53; 
June, 12.43; Sept., 12.46. On the 22d inst. futures closed 
27 to 14 points net higher. Transactions totaled 178 lots. 
Raw hide futures opened 8 points lower to 9 points higher. 
The market advanced rather spiritedly following the open- 
ing, and prices rose to as much as°26 points during early 
afternoon. Transactions totaled 101 lots up to that time. 
Buying was due to the strength of the spot market in Chicago 
where further advances took place. Local closing: Dec., 
13.15; Mar., 12.74; June, 12.60; Sept., 12.60. On the 23d 


inst. futures closed 27 to 42 points net lower. Transactions 
totaled 267 lots, equal to 10,680,000 pounds. Raw hide 
futures opened about 10 to 18 points advance. Additional 


gains were registered during the morning and advances of 
as much as 30 points were shown. By 12:30 p. m. values 
were 8 to 10 points above the previous close. Transactions 
totaled 98 lots to early afternoon. The rise was in sympathy 
with the strength of spot hide prices. Active buying of 
spot hides by tanners has culminated in advances of a full 
cent a pound since Monday. ‘Today Swift & Co. sold 11,000 
native steer hides to tanners at 15c. a pound, up half a cent 
a pound. From 35,000 to 40,000 additional hides were sold 
by other packers including branded cow hides at 13c., butt 
brands at 13%e., northern light native cow hides at 14c., 
and Colorado steer hides at 13c. a pound. Local closing: 
Dec., 12.88; Mar., 12.43; June, 12.18; Sept., 12.18. 

On the 24th inst. futures closed 42 to 28 points net lower. 
Transactions totaled 259 lots. Raw hide futures opened 6 to 
20 points decline. The market was fairly steady during the 
morning and prices by early afternoon were about 13 points 
below the previous close. Transactions totaled 106 lots. In 
the domestic spot markets sales totaled about 40,000 hides 
including October. Light native cows at 14e. and butt 
branded steers at 13'%4c. In the Argentine market 15,000 
frigorifico steers sold at 127%%e. Today’s decline in futures 
was due to continuation of the profit taking witnessed late 
yesterday. Local closing: Deec., 12.46; Mar., 12.07; June, 
11.90; Sept., 11.90. Today futures closed 4 to 13 points net 
higher. Transactions totaled 193 lots. Raw hide futures 
opened about 26 to 2 points lower. Following the opening 
the market advanced, and by early afternoon gains of 2 to 10 
points were in evidence. Transactions totaled 100 lots. The 
rally was due to dealer buying of offerings. The spot hide 
market was quiet. Local closing: Dee., 12.50; Mar., 12.13; 
June, 12.03. 


Ocean Freights—-Tonnage demands have broadened 
considerably within the past few days and the volume of 
trade was again fairly heavy. It appears as though charters 
are more willing to book ahead Charters included: Grain: 
Plate to North Atlantic (corn), rate will be $8 per ton 
commencing Nov. 1. Plate to St. Lawrence, $7-7.50 per 
ton asked nominal (corn). South Africa to St. Lawrence, 
$12 per ton (corn). Time: Round trip west coast South 
American trade, early November; $3.70 per ton. Trip up, 
delivery Key West, spot, $3.35 per ton. Time Charter: 
West Indies trade, $2.75 to $3.25, nominal. North of 
Hatteras-South African trade, $3.50-$3.75 nominal per ton. 
North of Hatteras- South American trade, $3.70 per ton. 
Round trip Pacific trade $4 per ton. Scrap Iron: Atlantic 
range to Japan, $15.75 per ton. Gulf to Japan, $16 nominal. 


Coal—According to figures furnished by the Association 
of American Railroads, the shipments of anthracite into 
eastern New York and New England for the week ended 
Oct. 5, have amounted to 1,551 ears, as compared with 2,324 
cars, during the same week in 1939, showing a decrease of 773 
cars, or approximately 38,650 tons. Shipment of anthracite 
for the current calendar year up to and including the week 
ended Oct. 5, have amounted to 69,527 cars, as compared 
with 69,018 cars during the same period in 1939, showing an 
increase of close to 25,450 cars. The Anthracite Emergency 
Committee informed anthracite producers that production 
for this week has been fixed at 1,200,000 tons, equal to five 
working days. This is the first time sinee the voluntary 
allocation program was put into effect at the end of Jan., 
that working time has been set at a full week. In the two 
weeks preceding production was 720,000 tons, equal to 
three working days. 


Wool Tops—On the 19th inst. futures closed unchanged 
to 6 points up. The opening range was 3 to 6 points net 
higher, with Dec. forging ahead on concentrated demand for 
that |» mg rising at one time to a premium of 79 points 
over Mar. and closing 73 points over. Spot interests were 
on both sides of the Oct. delivery, which advanced 15 points 
again, but closed unchanged on a bid price. Transactions 
for the session was estimated at 450,000 pounds, against 
310,000 officially reported for the longer trading session 
Friday. Spot tops were unchanged at $1.25 a pound. 
Local closing: Oct., 120.0; Dee., 112.0; Mar., 104.4; May, 
99.7; July, 96.5. On the 21st inst. futures closed 10 points 
up to 18 points off. Wool top futures sagged under scattered 
-iquidation today. The selling was believed to be mainly 
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profit-taking, with some hedging also in evidence. Trade 
houses took contracts on a scale down basis. Total sales 
on the New York Exchange to midday were estimated in 
the trade at about 200,000 pounds of tops. On the opening 
the Dee. delivery recorded an advance of 3 points over the 
closing level of the previous trading day, while Mar. and 
May were 3 to 2 points, respectively, below Saturday’s last 
quotations. The market turned downward in the later 
dealings, and by noon Dec. was 10 points down, Mar. 14 
points lower and May 9 points off. Most of the trading 
during the morning session was confined to the Mar. delivery. 
Loeal closing: Oect., 121.0; Dee., 110.2; Mar., 102.6; May, 
98.5. On the 22d inst. futures closed unchanged to 10 
points off. The market suffered heavy declines today as a 
result of long liquidation, showing losses of 12 to 26 points 
atone tame. ‘Lhere were no sales at the opening and earliest 
transactions posted were slightly higher. Although 13 
notices of delivery on Oct. contract were issued at Boston, 
the delivery opened 10 points up and held 9 to 10 points up 
in trading while it was bid unchanged at the closing. Sales 
for the day were privately estimated at about 170 lots, or 
850,000 pounds, comparing with 425,000 officially reported 
for the previous day. Spot tops were unchanged at $1.26 
a pound. A good demand for spot tops of fine and one-half 
blood grades both foreign and domestic, was reported from 
the Boston raw wool market. Local closing: Oct., 121.0; 
Dec., 109.9; Mar., 101.6; May, 97.5; July, 94.5. On the 
23d inst. futures closed 30 points up to 1 point off. Wool 
top futures improved today, led by the Oct. position, and 
rose at one time to highs of 8 to 36 points up on the active 
positions. However, while Oct. held its gain to close 30 
points up, later positions reacted and were | point lower to 
5 points higher compared with previous finals. Buying was 
chiefly for trade accounts and spot houses, although other 
spot interests were also sellers of Dec. during the session. 
Transactions were estimated at 60 lots, or 300,000 pounds, 
against 815,000 officially reported the previous day. Spot 
tops were unchanged at $1.26a pound. Boston advised that 
the raw wool business was quiet today, with the trade mark- 
ing time as bids on the recent Government cloth orders were 
being opened. Local closing: Oct., 124.0; Deec., 109.8; 
Mar., 102.0; May, 97.5; July, 95.C. 

Ov the 24th inst. futures closed 30 to 3 points net lower, 
with October showing the drop of 30 points. Trading in the 
wool top futures market continued quiet today, with total 
transactions on the New York exchange to noon estimated 
in the trade at approximately 125,000 pounds of tops. Most 
of the interest was centered in the December and March 
options. No sales were recorded on the opening, but shortly 
afterward the December position was 2 points above yester- 
day’s closing level, March 3 points below and May un- 
changed. he market turned downward in subsequent 
trading, and at the low point of the morning December regis- 
tered a loss of 22 points from the last quotations of the pre- 
ceding day and March a decline of 10 points. The slow 
trading in the futures market reflected quiet business in raw 
wools in Boston. Local closing: Oct., 121.0; Dee., 109.5; 
Mar., 101.5; May, 97.0; July, 94.0. Today futures closed 
4 points net lower. Trading in the wool tops futures market 
was in better volume today, with total sales on the New 
York exchange to midday estimated in the trade at about 
300,000 pounds of tops. In all of yesterday’s session only 
225,000 pounds changed hands. Best prices of the morning 
were established shortly after the opening, after which the 
market turned downward. Later in the session prices rallied 
and erased most of the earlier losses. Prices at noon showed 
no change to an advance of 5 points over the closing levels of 
the previous day. Most of the activity was centered in the 
December and March contracts. 


Silk —On the 21st int. futures closed 9 to 7 cents net lower. 
Sales totaled 66 lots, all in the No. 1 contract. Weakness in 
rimary markets caused a break iu the futures market here. 
y early afternoon prices were 6 cents lower under scattered 
liquidation, although trading was moderate, as only 21 lots 
had changed hands to early afternoon. Jn the uptown spot 
market the price of crack double extra silk declined 9 cents to 
$2.73 a pound. In Yokohama Bourse prices were 4 to 35 yen 
lower. The price of Grade D in the spot market declined 
45 yen to 1,445 yena bale. Local closing: No. 1 Contracts 
Nov., 2.71; Dee., 2.791%; Jan., 2.70; March, 2.70%; May, 
2.69. On the 22d inst. futures closed 4c. to 2c. net lower. 
Sales totaled 106 lots, all in the No. 1 Contract. Japanese 
selling and commission house liquidation caused a sharp fall 
in prices of silk futures. By early afternoon prices were 
41% to 5 cents lower on a turnover of 58 lots. he price of 
crack double extra silk in the New York spot market declined 
3 cents to $2.70 a pound. In Yokohama the Bourse closed 
5 to 31 yen lower. Grade D silk in the.spot market was 30 
yen lower at 1,415 yenabale. Local closing: No. 1 Contract: 
Nov., 2.67; Dee., 2.67; Jan., 2.67; March, 2.67; May, 2.67. 
On the 23d inst. futures closed 4c. to 3c. net higher. Trans- 
actions totaled 540 bales. Speculative buying caused a 
sharp recovery in the silk futures market. During early 


afternoon prices stood 6 to 74% cents higher, with March 
selling at $2.7414, up 74% cents. Sales to that time were 


bales were tendered for delivery on the 

The price of spot silk in the uptown 
market advanced 1% cents to $2.71% a und. The 
Yokohama Bourse closed 4 to 21 yen higher. e D silk 
in the Japanese spot market was 10 yen higher at 1,425 yen 


26 lots. Eighty 
October contract. 
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a bale. Local closing: Oct., 2.71; Dee., 2.70; Jan., 2.70; 
March, 2.70; May, 2.70. 
» On the 24th inst. futures closed 5%e. to 6c. net lower, 
with sales totaling 34 lots, all in the No. 1 contracts. De- 
clines in primary markets had an adverse effect on the silk 
futures market, where losses of 1 to 3c. were registered in 
quiet trading. Sales to early afternoon totaled only eight 
lots. Thirty bales were tendered on contract. The price 
of crack double extra silk in the New York spot market 
declined 2¢. to $2.69 a pound. On the Yokohama Bourse 
Grade D silk spot market declined 5 yen to 1,420 yen a 
bale. Local closing: No. 1 Contracts: Nov. 2.64; Dec. 2.64; 
Jan. 2.641%; March 2.644%; May 2.634%. Today futures 
closed 14c. to le. net lower. Transactions totaled 28 lots, 
all in the No. 1 Contract. A declme in silk futures was in 
sympathy with casier primary markets. The Yokohama 
Bourse closed 6 to 40 yen lower and Grade D silk in the 
Yokohama spot market was 40 yen lower at 1,380 yen a 
bale. Here on transactions of 12 lots prices were 2c. 
lower during early afternoon. Forty bales were tendered 
for delivery on October contracts. Local closing: Dec. 2.62%; 
March 2.6314; May 2.62%. 
—— oo 
COTTON 
Friday Night, Oct. 25, 1940 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 112,180 
bales, against 114,761 bales last week and 128,793 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
1,386,317 bales, against 2,688,961 bales for the same period 
of 1939, showing a decrease since Aug. 1, 1940, of 1,302,644 
bales. 





Wed. | Thurs. | Fri. | Total 
2,509) 2,271) 4,566) 27.711 


Tues. 
9,328 
6| 8,378) 4,102) 4,531) 20,416 
552 599 <eeeys chin ab 422 “34 
4,041] 2,249} 5,321) 3.472) 3,608) 5,973 
th pM eae acai 4,868 
485 341 61 117 9 77 
Savannah 74 71 44 61 42 
39 aes 1,509 
Lake Charles_-_-_- ance 698 
Wilmington waa ae ae: err: 300 
Norfolk 142 134 73 133 Smads 
Totals this week. 10,394 


Receipts at— Sat. Mon. 


Galveston 4,437; 4,600 
Brownsville 10 ce 
4,514, 6,766 





























14,255' 14,799' 23,205 10,985' 38,542 112,180 

The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 








1939 | 
Since Aug 


1940 


Since Aug 
1, 1940 


369 





Receipts to . 
Oct. 25 This 
Week 
70,875 
SO 
71,992 
783 


6,391 
80,004 


3,801 


This 
Week 
27,711 

10 
48,707 
1,573 
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390 
112,180'1 ,386,317'243,288'2 ,688,961'2,751,889 


* Included in Gulfport. 
In order that comparison may be made with other vears, 
we give below the totals at leading ports for six seasons: 


1937 1936 


130,079 
108,762 


3/8 
eo one 
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Receipts at— 1938 
Galveston. .__ 


New Orleans. 
bil 





All others... _ 
Total this wk_| 112,180] 243,288] 150,872) 313,437) 385,111] 372,149 
Since Aug. 1__!1,386,317!2,688,961'1,996,841'3,824,379'3,226,824'3,269,.750 

The exports for the week ending this evening reach a total 
of 37,715 bales, of which 100 were to Great Britain, 2,794 
to Japan, and 34,821 to other desitnations. In the corre- 
sponding week last year total exports were 181,955 bales. 
For the season to date aggregate exports have been 272,052 
bales, against 1,557,553 bales in the same period of the 
previous season. Below are the exports for the week: 
"Week Ended Exported to— 



































Ger- 
many 


Great 


Britain Total 


italy | Japan 
bitead 194 
pabé $83 


2,017 
2,794 


28,192 
5.478 





° 194 

18,121 
17,333 
2,067 


37,715 


181,955 
81,532 


100 ence 


100 eces 





25,642 
7,136 





























13,930 
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From Erported to— 
Aug. 1, 1940 to 
Od. 25, 1940| Great | | Ger- 

Erports from—| Britain | France| many | Italy 


“~~ Bee otal 
71 eee bial 
22,050 
41,150} .-.-- 
23,554 
1,004 

eee ana 


400) ona 
San Francisco) 1,351| edie 





! 
Japan | china | Other | Total 


1,617 1,398) 8,384 
3,866 44,479) 129,624 
—— 1,680 600) 24,330 
meine 961 19,838} 61,949 
sel ----| 23,554 

----| 1,852 


1,004 

moe 2,066 

15,784 6 700; 16,890 
2,136} ---- 764 


4,251 
| 176,103) iaiadl 26,044, 274| 69,631 


272,052 
Total 1939...| 575,742/221,619 41,986)124,547| 149,548) 61,687/382,424/1557,553 
Total 1938...' 133,726'179,717 188.449) 93,597! 224.609 





Galveston__- -| 


Corpus Christi 
New Orleans -| 





























4,693'179,653'1004,444 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








On Shipboard Not Cleared for— 


Other 
Foreign 


Leaving 
Stock 





Oct. 25 at— 
Coast- 
wise Total 
| 
coant 21068. i206 
1,819 192} 16,286 
938 800) 21,238 


Great Ger- | 
Britain| France | many | 





794,439 


300 
14,275 
19,500 


New Orleans __ 


Charleston - _ __ 
Mobile_.._.__ 


Other ports. - 


Total 1940__ 
Total 1939_-_-/| ; 
Total 1938____ 


* Estimated. 


Speculation in cotton for future delivery was moder- 
ately active during the past week, though fluctuations con- 
tinue largely within a narrow range. The trend of prices 
continues irregular. There is very little in the news to 
serve as an incentive for operations on either side of the 
market. Mill men attending the Cotton Textile Institute 
meeting are optimistic about business. It is contended 
that the draft will not hurt business, because a million 
men will be taken for a year, then they go back to civilian 
life, and a million more will be drafted. This alternating 
process, it is asserted in the cotton trade, will mean more 
waste of raw materials for clothing. 

On the 19th inst. prices closed 1 point lower to 4 points 
higher. Moderate trade buying and hedge selling orders 
were about evenly balanced in yesterday’s local cotton 
market, and after prices had held within a 4-point range 
throughout the session, the list closed irregular. Movement 
ot cotton to market continued slow despite open weather 
in the South and warmer temperatures. As a result, the 
volume of week-end hedge selling remained light and a steady 
flow of small buying orders was sufficient to absorb this 
pressure. In addition to price fixing, a little outside buying 
was attracted by steadiness of other markets, but as a whole 
the total volume was small. Considerable interest continued 
to be directed toward the distant months. The decline on 
Friday of Oct. to 46 points under Julv attracted a little local 
buying of that month, and at the close Oct. was 41 points 
under July, but 4 points above the previous closing level. 
Spot cotton sales at reporting markets today (Saturday) 
amounted to 42,459 bales, compared with 50,575 bales 
Friday and 61,763 bales a week ago. On the 21st inst. 
prices closed 2 points up to 2 points off. The market was 
steady, with fluctuations narrow. Hedge selling on the one 
hand and mill buying on the other furnished the activity. 
Early trading was quite active, due to an accumulation of 
orders over the week end. Initial prices were unchanged to 
2 points higher. The buy and sell orders were about evenly 
divided. Offeri consisted largely of hedge selling, much 
of which appeared to emanate from Memphis. The buying 
was done to fix prices and on foreign orders, reported from 
Bombay, which was a large buyer of July. The market 
quieted down after the first half hour but prices remained 
steady. The South continued to sell hedges and spot firms 
also offered cotton. Mills, on the other hand, were ready to 
buy contracts to fix prices. Around noon the market stood 
unchange to 1 point net higher. The market was a narrow 
one. Some attention was paid to the further increase in 
certificated stocks of cotton. The gain of 2,684 bales over 
the week end was the largest in some time. 

On the 22d inst. prices closed 2 to 4 points net higher. 
Trade and mill interests steadily absorbed hedge and spot 
sales throughout the session, imparting a steady undertone 
to cotton prices. Mixed price changes characterized the 
ot. Sales were made at levels 1 point higher to 1 point 
lower than last night’s close. Trading on the one side con- 
sisted of further hedge selling by the South, Memphis in 
particular. Spot houses also were | sellers. On the 
other side were trade interest taking all that was offered but 
not bidding the market up. Hedge selling was slightly 
heavier than it had been heretofore, reflecting the increasing 
movement of cotton. It sp:ead to all active months. The 
market failed to make any headway after the opening. In 
early afternoon it still stood 1 point higher to 1 2 ry lang 
Spot firms sold Dec. and July contracts. One large spot 
firm was an active seller of July. There was some switching 
from July to Dec. On the 23d inst. prices closed 8 to 10 
points net higher. Persistent buying by cotton mills to fix 
prices readily absorbed all hedge offerings in the cotton 


----| 4,500 





2,.757| 2,492) 43,824|2,7 
72,447 13 .621/130,366 
49,614' 10,143! 99,236'3 ,002 
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futures market, with the result that prices were 9 to 11 points 
net higher during early afternoon. The opening was firm 
at unc prices to 3 points net higher. It became appa- 
rent immediately that active demand for cotton, particularly 
the more distant months, was in the market. Mills were 
buyers to fix prices. Foreign buyi was done in May, 
July and Oct. positions, with both Japanese interest and 
Bombay active. In the meanwhile the selling, as heretofore, 
was done chiefly by the South to put out hedges. In spite 
of liberal hedge sales the market surged forward during the 
forenoon with buying to fix prices still the principal source 
of support. Wall Street speculative buying also was re- 
ported. On the selling side brokers for emphis spot 
interests were actively putting out hedges against spot cotton. 
New Orleans was a seller of Dec. Rumor was current that 
if the Republican ticket were elected, the cotton market 
would be put back on a free basis and cotton loans would 
be eliminated. The farmer would be paid a full price for 
cotton consumed at home, but the surplus presumably would 
be marketed at world prices. The proposed policy would 
liberate commodity exchanges from control by Government 
bureaus. Of course, that was all conjecture. 

On the 24th inst. prices closed unchanged to 3 points off. 
The opening range was 1 point higher to 1 point lower. 
Trading was apparently well balanced between buying and 
selling orders, with the big spot firms on both sides of the 
market. The South continued to sell hedges, although less 
actively than yesterday. Bombay and Wall Street were 
buyers. Price-fixing was a sustaining influence. A slight 
bulge in the market was witnessed during the forenoon, 
but on the sma!l advance hedge selling increased and held 
the rise in check. Traders in general were waiting for the 
publication of the report on ginnings by the Bureau of the 
Census to be released tomorrow morning at 10 o’clock. It 
will cover the season up to Oct. 18. It may be recalled 
that ginnings this season up to Oct. 1 totaled only 3,924,000 
bales, compared with 6,682,000 bales in the corresponding 
period last season. 

Today prices closed 4 to 1 point net lower. The cotton 
market clung to the narrow trading range which has been 
characteristic of it lately. Hedge selling was well diversi- 
fied, but not heavy, and was absorbed by price-fixing pur- 
chases. Selling pressure on the opening was sufficient 
to start the market at a level 1 to 4 points lower than last 
night’s close. Hedge selling continued. In addition, the 
South was a seller and commission houses also offered cot- 
ton for sale, noticeably the May and July positions. Trade 
buying also continued, but it was not as active as previ- 
ously. Foreign buying, originating in Bombay, was in 
evidence. The market paid little attention to the higher 
foreign markets. Ginnings to Oct. 18, released for publica- 
tion this morning, were construed as slightly bearish in 
that they showed that rapid progress had been made be- 
tween Oct. 1 and Oct. 18, enabling ginnings to catch up 
somewhat on last year’s figures. Today’s report gave 
ginnings as 7,028,000 bales, against 8,874,000 bales for the 
period last year, a decrease of less than 2,000,000 bales. 
About a million bales of the deficiency had been made up. 

The official quotation for middiing upland cotton in the 
New York market each day for the last week has been: 


Oct. 19 to Oct. 25— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_. 9.57 9.56 9.56 9.65 9.65 9.60 
Middling upland 15-16 (nom'‘]). 9.77 9.76 9.76 9.85 9.85 9.80 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for % inch and 29-32 inch staple and 75% of the 
ar — over 15-16 inch cotton at the 10 markets 
on t. 23. 


























% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 
Whtte— 
Middling Fair..............| .34 on 44 on 55 on .61 on -69 on 
Strict Good Middling.......-. .29 on .39 on .50 on .56 on 63 on 
Good Middling -22 op .32 on A3 on .50 on .57 on 
Strict Middling 08 on 18 on .20 on .86 on .43 on 
era 21 off -11 off Basis .06 on .14 on 
Strict Low Middling......... .71 off .61 off 51 oft A6 off -39 off 
EO DGIGEEEccocccescceds 1.32 off | 1.25 off | 1.17 off | 1.14 off | 1.09 off 
Extra Whtte— 
GBge6 BEER. cocccacceces -22 on 32 on 43 on .50 on .57 on 
Giriet Middling....c.ccccccee 08 on -18 on 320 on 36 on .43 on 
lhe RAE EE SS .21 off -11 off Even 06 on .14 on 
Strict Low Middling........-. 71 off .61 off 51 off 46 off 39 off 
—_ ——~ gs eeescceommaus 1.32 off | 1.25 off | 1.17 off | 1.14 off | 1.09 off 
‘potted— 

Good Middling.........<...- 14 off -05 oft .06 on -12 on -19 on 
Strict Middling............. 29 off -19 off -09 off 02 off 05 on 
___,  , a 79 off -70 off -60 off -55 off 49 off 





@ Middiing spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes a type for such grade. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Oct. 25 for each of the past 32 years have been as follows: 
1940 ....- 9.60c. | 1932 ----- 6.45c. |1924 ----- 24.20c. |1916 ---.. . 
1939 -..-- 9.42c. | 1931 ----- 6. it acc 31.75c. |1915 ----- 12.15¢ 
eae 8.80c. | 1930 --.-- 11.25¢. |1922 ..-.- 23.90c. |1914 --__- <a 
a 8.33c. |1929 --..- 18.40c.|1921 ----- 15.90¢. |1913 ----- 14.50c. 
1936 --.-- 12.12c. | 1928 -..-- 19.60¢. |1920 ----- 22.15¢. |1912 --._- 11.25¢. 
icoabe 11.25c. | 1927 ---.- 21.15¢.|1919 ----- 37.40c. |1911 ----- 9.50c. 
1934 --..- 12.45c. | 1926 ----- 2:55¢e. |1918 -----32.40e. | 1910 ----- 14.75c. 
1933 _...- 9.85c. | 1925 ...-- 20.70. |1917 .-..- 28.60c. | 1909 -...- 14.55c. 
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Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contract, Total 
Saturday - ..|/Nominal----.....- a 800 Pao 800 
Monday --...|/Nominal-_--._..--- SS ee meme 700 700 
esday...._| Nominal... .._..... IE so crack tit 400 600 
Wednesday -|Nominal-_---__.---. Steady........ 400} 2,900; 3,300 
Thursday--_|Nominal----__.--- Steady........ 600 is coun 600 
Prigay...<- IUGR. « wnadscoe Steady.....-.. esau ees js 
DE WR ho odds cimnavndnsabetstaectitea 2,000 4,000) 6,000 
a eee 23,868! 4,700! 28,568 

















Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 












































Saturday Monday Tuesday | Wednesday| Thursday 
Oct. 19 Oct. 21 Oct, 22 Oct. 23 Oct, 24 Oct, 25 

Nov. (1940) 

Range... |——— — 
Closing . | 9.53n 9.55n 9.56n 9.65n 9.65n 9.60n 
Range..| 9.48- 9 52| 9.48- 9.51| 9.48- 9.52) 9.53- 9.62] 9.60- 9.63] 9.55- 9.59 
Closing. | 9.48 ——!/ 9.50 ——| 9.51- 9.52| 9.60 ——| 9.60 ——| 9.55- 9.60 
Jan. (1941) 

Range... | 9.41- 9.41}— §- ——|——-_ ——/| 9.43- 9.51/—- ——|__. 
peptone - 9.40n 9.39n 9.43n 9.51n 9.50n 9.47n 
Rang Bae — 
—s- 9.43n 9.42n 9.46n 9.54n 9.53n 9.51n 
ar. 

Range..| 9.46- 9.48] 9.45- 9.48] 9.44 9.49] 9.49- 9.60] 9.56- 9.60] 9.53- 9.55 
Closing. | 9.46 ——/| 9.45 ——| 9.49 ——| 9.58 ——| 9.56- 9.57| 9.54 —— 
4pru— 

Closing. | 9.41n 9.39n 9.43n 9.53n 9.51n 9.49n 
ay— 

Range..| 9.36- 9.39] 9.34- 9.37| 9.33- 9.38) 9.40- 9.50] 9.46- 9.50] 9.42- 9.45 
Closing. | 9.36 ——| 9.34 ——| 9.38 ——!/ 9.48 ——| 9.46 ——!| 9.44n 
June— 

Range... |-—_- SS | —— 
7 Closing - 9.26n 9.23n 9.29n 9.39n 9.37n 9.35n 
‘uly— 

Range.. | 9.17- 9.20] 9.16- 9.19] 9.16- 9.20] 9.22- 9.31] 9.29- 9.33] 9.25- 9.28 
Closing. | 9.17 ——| 9.16 ——| 9.20 ——| 9.30 ——| 9.29 ——| 9.26 —— 
Aug.— 

Closing. | 9.04n 9.03n 9.07n 9.16n 9.15n “9.122 
Range... |—_- | ——- | -  —  - OO Oh > OO —-hC 
Closing . | 8.98n 8.90n 8.94n 9.03n 9.01n 8.98n 
Range..| 8.76- 8.77) 8.76- 8.78) 8.76- 8.81| 8.82- 8.90) 8.87- 8.92] 8.86- 8.87 
Closing .' 8.76n 8.77 ——!| 8.8in 8.90n 8.87 ——! 8.85n 

n Nominal. 


Range for future prices at New York for the week ended 
Oct. 25, 1940, and since trading began on each option: 




















Optton for— Range for Week Range Since Beginning of Option 
1940— 
Ra nlegccck docacclognnes_.onénelngnenabe., aoqunenslseeuneds .caimaaiah 
=" 9.48 Oct. 19) 9.63 Oct. 24) 8.33 June 6 1940/10.18 Apr. 17 1940 
1 _— 
eeeety.--- 9.41 Oct. 19) 9.51 Oct. 23) 8.26 June 6 1940/10.14 Apr. 17 1940 
BRO UEED wcclecccns cocccelocccee pecwsclcoeepess eusazese|esaneese . weseeene 
yg pense 9.44 Oct. 22) 9.60 Oct. 23) 8.10 May 18 1940/10.08 Apr. 17 1940 
BEE. cabtolcgecss enccislebiedh Mescegnloecseedh s6dbnbnaslosnanenes | Ghesénen 
or 9.33 Oct. 22) 9.50 Oct. 23) 8.00 May 18 1940) 9.52 Oct. 71940 
TEED cacccelecacce coccsclccesce coscceleseecses coesecesissegsess eanecene 
} ee 9.16 Oct. 21) 9.33 Oct. 24) 8.59 Aug. 71940) 9.33 Oct. 24 1940 
A eccelecccce copeaniénsese casscclesebeésébo codteeesleusesses, anotecoe 
DERE clocccce cstbcsidcoeccse cmeese | seakbsse s6bedbbdloanbaeds bakbaasn 
a 8.76 Ort. 19! 8.92 Oct. 24' 8.70 Oct. 18 1940! 8.92 Oct. 24 1940 





Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
































from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Oct. 18 | Oct. 19 | Oct. 21 | Oct. 22 | Oct. 23 | Oct. 24| Contracts 
Oct, 24 
1940—- 
December.....------- 24,000] 15,100] 24,800} 28,000} 43,900) 26,500] 494,400 
1941— 
FOREST «wo ccncccsves 200 ro Te ane SOG Sean 11,700 
iD i cnscecnenne 21,100} 9.600] 17,200] 24,300] 38,400| 19,300] 269/500 
Si ibdede<pondatle 8,200| 9,300] 15,600] 11,100] 19,600] 16,000} 255.400 
Ba liedpasihouhitee 10,100} 5,400] 17,000] 14,300] 18,800] 14,200] 194:500 
lmeabapaleain 5,400} 1,600) 4,300} 2,600} 5,000] 3,100} 16,100 
Total all futures. .. | 69,000] 41,200] 78,900] 80,300/126,000| 79,100]1,241,600 
Open 
New Orleans Od. 16 | Oct.17 | Oct. 18 | Oct. 19 | Oct. 21 | Oct. 22 | Contracts 
Oct, 22 
1940— 
EERE: UB eee eer Boers Bee ote 
December-......-..-- 8,100 6,650] 1,900} 1,650} 1,150 1, 80,850 
1941— 
January ......------- 200} _ ...- oon0 ip ake 650 
ndsnsnscedtnt 6,100] 1,550} 1,200] 1,100} 2,000] 2,550| 53,850 
innthaadhoatinill / 1,350} 800} 1,000} 1,850] 700) 44,100 
iictacstccssendial 2,400} 2,150] 6550)  900| 550) 850) 37.450 
October .......---..- -.--| 450! 500) 600) 450 200) 3,600 
Total all futures....' 23,950' 17,950' 4,950' 5,450 6,000 5,800' 220,500 























* Includes 4,300 bales against which notices have been issued, leaving net open 
contracts none. 

The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and ean give only the stock at 
Alexandria and the spot prices at Liverpool: 


Oct. 25— 1940 1939 1938 1937 
Stock in Alexandria, Egypt...-.- 286,000 199,000 341,000 224,000 
Middling uplands, Liverpool_--. 8.224. 6.38d. 6.20d. ~ 4.83d. 
Egypt, good Giza, Liverpool.... 14.S8d. Cinee>-. dbnkibe:. aan 
Borach, fine, Liverpool _.-.---_-. 6.54d. 5.53d. 4.03d. 3.98d. 
Peruvian Ta is,g’dfair, L’pool 9.07d. 6.63d. 5.90d. 6.13d,. 
C. P. Oomra No, 1 staple, super- 

Gnd, LEV POs cb cctcdosnncs 6.78d. 5.67d. 4.00d. 4.13d, 
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At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to Oct, 27, 1939 





Movement to Oct. 25, 1940 


Towns ¥ Receipts Ship- , Stocks 





Recetpts 


Week | Season 





., Birm’am 161 1,088 
Ale. ce 785| 12,373 


7,644 
2, 


Montgom’y 




















Augusta 
Columbus... 





Rome 
La., Shrevep't 
Miss., Clarksd 
Coli 


325,518 
60,905 
898,164 
16,254 





24,310 











Waco....- 
Total ,56townel 443, 139' 1967, 196'238,172 2775,573.339,699 2808, 114!252,658/3486,871 

* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
increased during the week 204,967 bales and are tonight 
711,298 bales less than at the same period last year. he 
receipts of all the towns have been 103,440 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for ihe week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

1940 

Oct. 25— Since 

Shipped— Week Aug. 1 
58,359 














———1939—_— 


Since 
Week 


Aug. 1 
11,151 80,450 
11,875 
396 


67,025 
15 986 
3,343 155 2,117 
3,098 41,457 3,479 
5,876 47 ,003 17,563 


46,767 

118,439 

30,637 192,807 44,619 315,784 
2,285 390 

2,475 225 

142,158 


6,084 

2,486 

8,794 111,510 

22,079 146,918 9,409 120,080 
45,889 35,210 


195,704 


Via Rock Island 

Via Louisville. _......-- 
Via Virginia points 

Via other routes, &c 








Total gross overland 
Deduct Shipments 
Overl: to N. Y., Boston, &c_-. 
Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland _*_--~--. 8,558 


* Including movement by rail to Canada, 
1940 
In Sight and Spinners’ Since 
Takings 


Week Aug. 1 
Receipts at ports to Oct. 25 112,180 1,386,317 243,288 
Net overland to Oct. 25 8,558 45, 35,210 
1,757,000 142,000 


Southern consumption to Oct. 25.149, 
3,189,206 420,498 
87,041 











1939 
Since 
Aug. 1 


2,688, 
195,704 
1,702,000 


4,586,665 
1,056,822 





Week 





269,738 


“-ece-== ’ , , 


*212,694 


Interior stocks in excess Sotteis 
Excess of Southern mill takings 

over consumption to Oct. 1 same 
507 ,539 


Came into sight during week ___474,705 
Total in sight . 25 


North. spinn’s’ takings to Oct. 25_ 45,041 
* Decrease. 
Movement into sight in previous years: 


Bales Since Aug. 1— 
377,692 | 1938 


563 ,675 | 1937 
644,447 | 1936 
Quotations for Middling Cotton at Other Markets 


5,700,778 
420,892 





56,527 





Closing Quotations for Middling Cotton on— 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday 
% j15-16) % |15-16) % 15-16) % \15-16) % |15-16) % 15-16 
In. | In. | In. | In. | In. } In, | In. | In. | In. | In. | In. | In. 


9.06) 9.26) 9.15 x 
9.26) 9.46) 9.34 3 
9.11 
9.47) 





Week Ended 
Oct, 25 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Friday 
Od, 25 


Thursday 
Od, 24 


Wednesday 
Od. 23 


Tuesday 
Od, 22 


Monday 
Od. 21 


Saturday 
Oa. 19 





9.61n 


9.49b 
9.58n 
9.48b-9.49a 


9.64n 


9.52b 
9.60 —— 
9.50n 
9.33 ——/9.30b-9.3la 
8.93 ——-|8.880-8.90a 


Steady 
Steady 


9.56n 9.64b-9.65a 


9.450 9.54n 
9.53 ——-|9.630-9.64a 
9. 


9.530-9.54a|9.520-9.53a 


-| 9.430 9.400 
9.50b-9.51a; 9.49 —— 
9.39 ——/9.420-9.43a 


9.40n 
9.20b-9.214|9.200-9.21a|9.230-9 .24a 
8.82 


9.35 —— 

8.946-8.95a 

Steady | 
Steady 


——| 8.81n 8.85n 





Steady 
Steady 


Steady 
Steady 


Steady 
Steady 


a Asked. 

















Steady 
Steady 


b Bid. 


Futures_ sail 
n Nominal. 


Activity in the Cotton Spinning Industry for Sep- 
tember, 1940—The Bureau of the Census announced on 
Oct. 18 that, according to preliminary figures, 24,616,762 
cotton spinning spindles were in place in the United States 
on Sept. 30, 1940, of which 22,278,204 were operated at some 
time during the month, compared with 22,078,162 for 
August, 21,919,000 for July, 21,954,616 for June, 22,213,378 
for May, 22,288,832 for April, and 22,231,496 for September, 
1939. The aggregate number of active spindle hours re- 
ported for the month was 7,867,481,268. Based on an 
activity of 80 hours per week, the cotton spindles in the 
United States were operated during September, 1940, at 
96.7% eapacity. This percentage compares, on the same 
basis, with 90.4 for August, 86.6 for July, 87.9 for June, 
89.4 for May, 92.0 for April, and 92.5 for September, 1939. 
The average number of active spindle hours per spindle in 
place for the month was 320. he total number of cotton 
spinning spindles in place, the number active, the number of 
active spindle hours, and the average hours per spindle in 
place, by States, are shown in the following statement: 








| Active Spindle Hours 
Spinning Spindles Sor September 


In Place Adtive Dur- 
Sept. 30 ing Sept. 


24,616,762 | 22,278,204 
18,105,408 | 15,965,544 
5,781,618 4,724,148 
729,736 588,512 


1,729,018 
457 





Average Per 
Total Spindle in Place 
7,867 481,268 


6,316,707 ,553 
1,403 640,059 
147,133,656 


648,869,621 
107,924,849 
1,108 ,531,764 








Cotton growing States 
New England States. 
All other States 





ississi ppi 
New Hampshire 


1,939,181,280 
250,999,352 
2,072,480,259 
224,069,252 
81,507,226 
175,999,074 
118,530,012 174 














503,726 





New Member of New York Cotton Exchange—At a 
meeting of the Board of Managers of the New York Cotton 
Exchange held Oct. 25, Yoshio Shinohara of Dallas, Texas, 
and a partner in the Southern Cotton Co., cotton exporters 
in that city, was elected to membership in the Exchange. 


CCC Reports on 1940 Cotton Loans—-The Commodity 
Credit Corporation announced on Oct. 23 that through 
Oct. 21, 1940, loans made on 1940 crop cotton by the Cor- 
poration and lending agencies aggregate $40,908,466.57 on 
841,439 bales. Cotton loans completed and reported to the 
Corporation, by States, are as follows: 


Amount No. Bales 


| State— 

° | North Carolina.. 5,806 

404 052.84 | Oklahoma 24,733 

712,210.18 | South Carolina.. 38,014 j 4 

111,015.40 Tennessee 361 16,877.13 
521,397 25,336,565.11 


4,430.32 | Texas 
2,621,940.55 —_—_—— 

Total 723,845 $35,208 869.25 
663,319.61) Loans by co-ops.117,594  5,699,597.32 


1,093 ,411.68 | 
34,557.25) 
7,697.97| Total 841,439 $40,908 ,466.57 





Returns by Telegraph—Telegraphic advices to us this 
evening indicate that in the south and northeast portions of 
Texas cotton picking is practically completed. Very good 
progress has been made with this work in the northwest. 
Complaints of labor shortage in Oklahoma reported, but 
picking is progressing excellently, however. Eastern belt 
reports excellent progress in picking. 


Rain Rainfall 
Inches 


Thermometer 
High 
s4 


88 
92 


87 
87 
82 


399989 §9 
genexseaesesese 
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Rain Rainfall ——-Thermometer. Bales Bales 
Days Inches High Low Mean NEW ORLEANS— GALVESTON— 
Mississippi—Meridian-_-_______ dry 80 40 60 To Great Britain. ____-_-_-_ Tt. n+ ohccesounagais 194 
bama—Mobile. --__.__._- dry 86 50 2 Gs... Scud oeewswe 15,983 | HOUSTON— 
nee ar 2 2 9 - Sheen | 7 
iat. | ae Ss 2  % we deems fe Gees 227 
SEE FE, Re 1 0.01 84 65 75 Oe GR. .cctiensnehesas SOT —_— 
Tam SS ceae er 3s 58 3 To South America--_----- Pe bkimnncccnaiceeual 37,715 
-—Savannmah._._..___.___ y . 
Atlanta. i ee dry te 84 44 G4 Cotton Freights—Current rates for cotton from New 
cout tees a-ssasas i ~* : io +44 4 63 York are no longer quoted, as all quotations are open rates. 
. es Leten e . . . Ss 
Nath Gude -aueviie.. § ay gh 38 37 _ Foreign Cotton Statistics—Regulations due to the war 
Raleigh. -— Piilin sbibibpcnws , ary . 77 35 56 in Europe prohibit cotton statistics being sent from abroad. 
jute == wees -04 s % r+ We ars therefore obliged to omit the following tables: 
Memphis pirate dry 85 46 78 World’s Supply and Takings of Cotton. 
Nashville------------.-- dry 82 41 62 India Cotton Movement from All Ports. 


The following statement has also been received by tele- 
graph, showing the height: of rivers at the points named at 
8 a. m. of the dates given: 
































Liverpool Imports, Stocks, &e. 
Liverpool —The tone of the Liverpool market for spots and 


futures each day of the 


pest week and the daily closing 













































































Oct. 25, 1940 Oct. 27, 1939 ; 
e Feet Feet prices of spot cotton have been as follows: 
sa Sypenete ees Above zero of gauge_ 2.0 hs 
Jviem i> ee @ oi eh ile ‘ - —). . 
Nashville Fp tien oe ren of neue” 23 $4 Spot Saturday Monday Tuesday Wednesday | Thursday Friday 
ven os nbeewe ee zero of gauge_ 1.5 1.0 Market (| oy re Ow z = 
2 Peetha sansa ve sero of gauge. —6.4 —6.3 ae ; Quier Quiet Quiet Quiet Quiet 
_ Receipts from the Plantations—The following table *”" “| CLOSED 
indicates the actual movement each week from the planta- Mid. up!'ds 8.16d. 8.14d. 8.18d. 8.19d. 8.22d. 
tions. The figures do not include overland receipts nor Futures { Quiet; Quiet; Quiet; Quiet; Quiet; 
Southern consumption; they are simply a statement of the Market ; 6 points | 1 point |1 to 2 pts.| 1 point | 1 point 
weekly movement from the plantations of that part of the  °?en*? | ee a | ee |. oo 
crop which finally reaches the market through the outports: Market, Quiet; | Steady; | Quiet; | Steady; | Steady; 
4:00 4 points 3 points 2 points ? points 4 points 
: P.M. advance | advance decline advance | advance 
Week Receints at Ports Stocks at Interior Towns | Recei;ts from Plantations - - 
End. Prices of futures at Liverpool for each day are given below: 
1940 , 1939 ) 1938 | 1940 ; 1939 ; 1938 | 1940 , 1939 1 1938 
July Oct. 19 Sat.) Mon, Tues Wed. Thurs. Fri. 
26.| 21,723| 73,527| 53,593|1980,272|2434,289|1978,400| Nii | 63,370! 44,437 to od 
Aug. Oct. 25 Close| Noon, Close| Noon, Close; Noon, Close} Noon) Close Noon Close 
2_| 64,962] 73,404) 49,379|19°4,131/2441,606|1951,616| 38,821| 80,721| 22.595 fe — 
9.| 60.375) 72.192] 51,885) 1925 FO ~|2434,071|1933,484| 31.84 '| 64.657| 33 753 New Contraa | a. | d. | ad. | ad. | ad. | ad. | do | a. | a | de | od, 
16_| 78,606|101,982| 73.033|1910,674|2417,522|1927,836| 63,675| 85.433, 67.385 October, 1940...| * | -.-.| .-..| --.-| ----] ----| ----] ----| ----] ----| ---- 
23_| 91,740 140,844| 78,102|1893,294'2408,973| 1922,216| 74,360 132,295| 83,722 mber...... © | ateel tp.01 aml 34631 dead onadt sient eee 
30-|111,232| 196,344) 144,055 1886,703| 800,222|2427,136/111.2 2|836,739|214,507 SEs Wc) © FT cnucl dnaal cont asnel avecl eoasl aoial Gaikaniaae 
Sept. | March........- * | 7.36| 7.36) 8.34) 7.49| 7.38] 7.37| 7.39| 7.40) 7.42) 7.44 
6. | 143, 187|209,955! 195,347) 1878,515|2487,313|2044 616 | 134,999 270,132'290,308 May.........-- © | ceased cénel bqnel pach anekt oksak étuel sate eae 
13_| 127,224 266.665 227,732| 1893 099|2590.556|2198,739 151.740 369,908 381.855 July........... © lee saat adedk ane et eaaes petdl caeee aan 
20 _| 142,923 306,040, 236,651 | 1947,476 2745,834|2390, 140 197.300 461,318 428,052 © Chases 
27. alge weigon 221 .656|2062,281|2930,731|2633.565 252,500 women ser ° 
4_|118,475 297,556! 183,369|2185,345/3113,815|2881,086 241,439 480,640 430,890 
11.|128,793 290,322 205, 107|2378,83 1'3262,486 3110,218 322.379 1904035 433,993 BREADSTUFFS 
18_|114,761'230,932 200,646 2570,606 3399,830 3275.615 306,536 368,276 366,043 ; : 
25_'112,180 243,288 150,872'2775,573 3486,871'3387,084 317,147 330,329 263,541 Friday Night, Oct. 25, 1940 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 2,209,904 bales; 
in 1939 they were 3,740,314 bales, and in 1938 were 3,430,164 
bales. (2) That, although the receipts at the outports the 
past week were 112,180 bales, the actual movement from 
plantations was 317,147 bales, stock at interior towns having 
increased 204,967 bales during the week. 


Alexandria Receipts and Shipments—The following are 
the receipts, and shipments for the past week and for the 
corresponding week of the previous two years: 



































Flour—It is the belief of many in the flour trade that 
the current slack in flour business is traced in large part 
to the highness of prices in the face of an overabundance 
of wheat in this country. The current wheat futures mar- 
kets are being watched closely by the flour trade. Many 
would not consider it surprising to see at least a moderate 
decline following the creeping advance since mid-August. 
Many flour consumers are said to be booking requirements 
on a day-to-day basis in belief that the present relationship 
of heavy supplies to high prices will not continue. 


Wheat —On the 19th inst. prices closed unchanged to ce. 


higher. A steadie: tone prevailed in the wheat market today 
aneey | Wate — _ — after traders had noted the latest reports on the amount of 
ieee Guaebioel ener in ode — Nag pat a reagee Dag making 
This week... -...------ 363,000 380,000 460,000 ‘loans. The total s this last week was ouly 8,683,000 
Since Aug. i._---....-- 1,513 000 1,860,467 1,970,651 bushels less than a quarter of the 32,000,000 bushels in’ the 
; . previous week Although this brought the season’s total to 
Week| Anon | wetke| aimee | Fis.| 2ine —-: 217,803,000 bushels, far in excess of last year’s 167,000,000 
a bushels for the entire season, the trade was encouraged to 
ys ar believe that prices were nearing the mark at which wheat 
; its saditinaah vost OO nie 497) ..-- 33 : ~ 

To Manchester, ke. - ~~. ed pe 98:300 (36:204 5300 gaat would - — into a = a than hag 
> omens & Taeis. .. 123, ‘ y ‘ , . under the loan program. ack of weakness in stocks also 
PR et shdaienins ~---|__----} 9,000) 21,275) 350) __ 3.571 served to encourage grain traders, although trade in all the 
Total exports --_~----- 12,000! __87,000!34,650! 237,486! 9,650: 194.889 pits was light. Profit takers, conspicuous in recent sessions 





Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Oct. 24 were 
363,000 cantars and the foreign shipments 12,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both varns 
and cloths is steady. Demand for both yarn and cloth is 
improving. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 




















on each fractional advance, were not active today. Prices 
at one stage almost reached the seasonal high levels touched 
Thursday when heavy shipping sales were favorably noted. 
On the 21st inst. prices closed unchanged to %e. we Be com- 
pared with Saturday’s finals. In the absence of any new 
trade developments over the week-end wheat prices today 
moved listlessly through a narrow range. There was some 
hedging from the Northwest as well as scattered profit taking, 
which caused prices to dip about 4 cent at times, but this 


1940 1939 was offset by short covering attributed to an elevator 

8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Coton interest, and possibly some mill buying. Reports indicated 

32s Cop | ings, Common |Middl’g| 32s Cop | ings, Common |Middl'9 prices were not high enough to stimulate increased country 

- Pe to Finest | Uvt'ds sales or withdrawals of loan stocks, although the amount of 

P 4. js.d, s.d.| 4d. d. s.d. s.d.| d. grain going — —— wie egy yee Soares cone 

= No. 2 red wheat sold at 92%, or 6 cents over the basic 
z 4 . “ , : ‘ 

om.  geedis wdterce® task borate: how bak: Pore Ty Chieago. Although war remained in the back- 

| “oe ssen : is yee | eee Suis 138 8 14) 828 ground as the all-important market factor, dealers gave more 

16..| 1426 |12 6 @12 9 | 8.19 | 8%@ 9%| 8104%@ 9 1%] 5.14 thought to the tightening domestic situation, due to its 

23..| 1437 [12 6 O12 9 | S181 e el is 68 8 8 | 882 © direct effect on prices. Market quotations, pit brokers said, 

—T ” ™ a oi : were in the technical balance, with advances checked by 

6. Not] available 8.33 | Nominal Nominal 7.03 possibility of loosening up of supplies and declines halted by 

13--) eer eg eit 8 | Blane onl go minal | 792 the price stabilizing effect of the loan program. On the 22d 

20_- 58 @ u@ 9% @ oa 7 

ow] 1486 12 74 @12 10%] 8.82 @134|11 3 @11 6 | 6.74 inst. prices closed “4c. to 13¢c. net higher. All grains made 

oe *Not| available 3.21 |13 @13%111 3 @16 | 644 & determined show of strength today in the face of skimpy 

11..| 14.50 {12 6 12 H 7.99 13 @ 13% ul 3 eu 6 6.27 supplies, good demand _ — — eash houses, and 
18... . ‘ ‘ j : ' i 

e--| iste 126 O12 9 | 822/13 @13%/11 3 o116 | 638 strength in securities. ecember wheat advanced more 














Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 37,715 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 


than 114 cents a bushel at times to 87, the highest level on 
the movement—May and July wheat, set new peak prices 
for the season. At the close, virtually all deliveries of wheat 
were at or near the best levels of the day. Lack of selling 
pressure in cash wheat continued a major strengthening 
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factor in domestic markets. The tightness of the cash 
situation was seen in the relative strength of the December 
delivery compared with the deferred contracts, where offer- 
ings were small and the nearby month widened its premium 
over May. United States visible stocks decreased 1,432,000 
bushels last week to 168,909,000 bushels compared with 
137 982,000 a year ago. On the 23d inst. prices closed 3¢c. 
to %e. net higher. Continuing the rise which has carried 
wheat values upward 15 to almost 20 cents since mid- 
August, Chicago futures quotations today advanced another 
cent, carrying December delivery contracts to just under 
88 cents, highest since the market’s collapse last May. 
No. 1 hard wheat sold as high as 89 cents, while red wheat 
was quoted over 90 cents in the spot market. Buying in all 
pits came from processing interests and professional dealers 
attracted by the tightening commercial supply due to the 
farm holding policy. Firmness of securities, Russian, 
inquiry for Pacific Coast wheat, and Canadian sales to 
Great Britain and negotiations with Ireland and Portugal 
attracted attention. Traders said the market’s rise of 15 
to almost 20 cents a bushel since the season’s lows established 
in August had brought about a situation in which loan wheat 
in many localities could be redeemed if producers merely 
wished to break even. 

On the 24th inst. futures closed % to 1c. net lower. 
Wheat prices fell back fractions to lc. a bushel today 
under pressure of profit-taking and selling inspired by 
prospects that the recent upturn to the best level in five 
months might check movement of grain into storage under 
Government loans. Some loan wheat is being redeemed in 
isolated instances in the Southwest, reports indicated. Be- 
fore the setback most wheat, corn, oats, rye and soy beans 
contracts had reached new highs for the season, with the 
general level of grain prices about the best since last May. 
Traders with accumulated profits ranging from fractions 
to as much as 15c. to 20c. if they were fortunate enough 
to have ridden with the market’s rise of the past eight 
weeks, showed caution in view of trade circumstances. 
Uneasiness regarding the European war and the national 
election, as well as the effect of prices on the loan wheat 
situation, and vice versa, induced caution on the part of 
most traders. 

Today prices closed unchanged to 4c. lower. Profit- 
taking lowered wheat prices as much as % to %c. a bushel 
at times today, but the market recovered most of the loss 
before the close. The late rally was associated with a 
steadier tone of the stock market. Complaints of dry soil 
conditions in parts of the Southwest, peace talk coming 
from Europe, and some buying credited to mills and at- 
tracted by the earlier price decline. Trade reports of in- 
creased movement of “free” wheat due to the more attrac- 
tive prices earlier this week attracted some attention, and 
there were instances of some sales of grain that has been 
under loan. Most of the supplies offered were held pri- 
vately in storage, and dealers willing to pay substantial 
premiums over loan rates were said to have obtained all 
they wanted. A Government forecast of possible general 
improvement of farm commodities prices reflecting domes- 
tic conditions attracted some attention, but the survey in- 
dicated prices of products involved in the loan program 
may not be affected by this trend. Open interest in wheat, 
55,373,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
106% 107% 108% 107% 107% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. 


Season's High and When Made 
December... 87 Oct. ; “ 
86 70 Aug. 16, 1940 

76% Sept. 27, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
70 70% 70% 70% 70% 70% 
71% 71% 71% 71% 71% 71% 
75% 75% 7% HH HH 75K 


Corn—On the 19th inst. prices closed Ke. to %e. net 
lower. Trading in corn was generally slow, with prices 
drifting lower. There was relatively littke demand and 
prices yielded to the slightest pressure. On the 21st inst. 
— closed lc. off to %e. up. Corn showed little change. 

raders expect the visible supply of corn to show a large 
increase as the result of heavy shipments of the government 
grain to terminal elevators for storage. Receipts at Chicago 
totaled 342 cars, mostly government corn. On the 22d inst. 
prices closed %c. to 1 cent net higher. Country offerings of 
corn continued small, although 80 cars were on sale in the 


spot market at Chicago yesterday. The visible supply has. 


increased rapidly because of the movement of government 
owned grain into terminal market storage. The total last 
week was 48,100,000 bushels, compared with 21,510,000 a 
ear ago. On the 23d inst. prices closed %c. to 13<c. net 
igher. May and July corn reached new highs for the season. 
December corn was at the best level since the May break and 
about 12 cents higher than a year ago. In the spot market, 
eash corn was nearly 20 cents higher than a year ago, but 
there were no signs of any material loosening up of supplies 
in the country. 
On the 24th inst. futures closed %ec. off to %e. up. 
Best grades of corn recently have been quoted around 68c. 
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to 69c. in the spot market, which is roughly equivalent 
to a farm loan basis of around 61c., and is llc. to 12c. 
above the original loan rate. Farmers can redeem some 
old corn at around the origirial loan figures without 
charges. Today prices closed % to %c. net lower. The 
bulk of the corn now being offered on the spot market 
consists of new crop grain, but demand from all quarters, 
including shippers and processors, has been good. Traders 
said overnight rains in the Chicago territory may retard 
the movement. Spot corn prices are the highest for this 
period of the season since 1936. Open interest in corn 
tonight was 20,455,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 82% 82% 83% 85% 85% 84% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
60% 60% 61% 62% 62% 62% 
61% $1 9 ets 63 % Pets, 62% 
61% 61% 625 63% 63 62% 
Season's High and When Made | Season's Low and When Made 
December.... 62% Oct. 24, 1940!December--.-.- 53% yim 4 15, 1940 
ug 


64% Oct. 24, 1940|May % - 16, 1940 
644% Oct. 24, 1940)|July 58% Sept. 23, 1940 


Oats—On the 19th inst. prices closed unchanged to xe. off. 
There was little activity in this market, and the undertone 
ruled heavy. On the 2\1st inst. prices closed ‘xe. net higher. 
Trading was dull, with the undertone barely steady. On the 
22d inst. prices closed *ec. to ec. net higher. Oats took 
their cue from wheat. The December delivery was bought by 
cash houses, in some cases against sales of May. Offerings 
were scanty. On the 23d inst. prices closed *%e. to %e. 
net higher. Farm use of oats has cut the commercial visible 
supply to the lowest point in 42 years, well informed sources 
state, and this had a decidedly steadying effect on the 
market. The strong action of the other grains also had 
their influence in a firmer oats market. 

On the 24th inst. prices closed % to %c. net lower. 
Oats futures followed the lower trend of wheat and corn 
prices. Today prices closed unchanged to ce. higher. 
Trading was light and without particular feature. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
34% 35% 35 35% 

34% 34% 34% 34 

31% 32% 32% 32% 32 

Season's High and When Made Season's Low and When Made 
December.... 36 Oct. 24, 1940|December.... 27% Aug. 19, 1940 
24, 1940| May 28% Aug. 16, 1940 
24, 1940| July 30% Oct. 9, 1940 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


32% 34 34% 35 34% 34 
31% 31% 31% 31% 
30% 30% 30% 31% 30% 30% 

Rye—On the 19th inst. prices closed Ke. to Ye. net 
lower. There was no news on rye and trading was dull. 
Prices yielded readily on the slightest pressure. On the 21st 
inst. prices closed unchanged to ec. up. Trading was light, 
with the undertone steady. On the 22d inst. prices closed 
unchanged to \%e. higher. Rye made feeble attempts to 
advance with other grains, but made a relatively poor show- 
ing. On the 23d inst. prices closed %e. to %e. net higher. 
Some selling of rye was attributed to hedging of Argentine 
rye. The offerings, however, were readily absorbed and the 
rye futures market firmed up in sympathy with the other 
grains. 

On the 24th inst. prices closed % to 5c. net lower. Like 
the other grains, rye showed substantial gains in the 
early trading, and profit-taking developed in this quarter 
the same as the other markets. There was no sustained 
support. Today prices closed %c. net higher to %c. net, 
lower. Trading was sluggish, with the tone unsteady. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

45% 45% 46% 45% 45 

4368 49% 50 49% 49 
49 ---- 50% 50% 49% 
Seasen’s High and When Made | Season's Low and When Made 
December May 29. 1940|December.... 38 Aug. 19, 1940 
Oct. 24, 1940|May 4 Aug. 19, 1940 
51 Oct. 24, 1940| July 47% Sept. 23, 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. 


43 44% 45% 
44% 45% 46% 46 
48% 48% 49% 49 49 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
40% 41% 43% 43 42 
39% 40% 40 


9 39% 41 
39% 39% 39% 40% 40% 40% 


Closing quotations were as follows: 


FLOUR 
5.60 | Rye flour patents___.__.. 4.15@4.25 
5.35 | Seminola, bl., bulk basis. _5.85@6.35 
ears, spring_...... 4.55@4.75| Oats, good 2.65 
Bord ve wag 4:85@5.00 Bart ‘goods— i— — 
Patents... . : ey 
Nominal Coarse Prices Withdrawn 


Hard winter clears F + 
‘ancy pease (new) Nos. 
| 1.2 30S Lsttiteaiceetsapendl 4.75@6.75 


GRAIN 

ts, New York— 

| 48 
Rye. United States. c.ff____-~ 61 


Spring oh. eh protein._5.45 


pring pate _ a 5.15 


Wheat, New York— 
No. 2 red, ¢c.i.f., + rie aT 
Manitoba No. 1, f.o.b. N. Y. 83 


No 2 yellow, all rail 


Shicago. cash 
All the statements below regarding the movement of grain 


—receipts, exports, visible supply, &c.—are prepared by u 
from figures collected by the Now York uce Exchange. 
First we give the receipts at Western lake and river ports 
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or the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts at— Flour Wheat Corn | Oats Rye Barley 
bbls 196 bs| bush 60 lbs bush 56 Ibs | bush 32 Ibs bush 56 lbs|bush 48 Ibs 
Chicago - _ - 223 ,000 163,000 3,268,000 311,000 179,000 321,000 
Minneapolis; -....- 1,611,000' 1,618,000 371,000 132 ,000 629,000 
Dul er ee > 1,327 ,000 649 ,000 42,000 44,000 80,000 
Milwaukee _ ae. . dake  * aoa 14,000 635,000 
T biehh.  edebmal 203 ,000 79,000 82,000 1,000 3,000 
ET SR 1,646 ,000 640,000 245,000 4,000 36,000 
Indianapolis| -..._. 56 ,000 383 ,000 66 ,000 33,000 3,000 
&t. Louis... 147 ,000 131,000 223 ,000 54,000 8,000 40 ,000 
Set... <2. 39,000 22,000 714,000 30,000 14,000 74,000 
Kansas City ,000 388,000} 1,558,000 Sy -Wisscncst «: eae 
aokal . oobi 138,000, "415,000 32,000} ------ ere: 
"Se rere 39,000 157,000 ERE | gman 
Wichita..../| -.-... 246,000, deedel *< ‘ehbeeel  . eqapes | enna an 
og: 2 aye eer 18,000) 124,000) 10,000 1,000) 10,000 
Tot. wk.’40| 462,000} 5,988,000) 9,980,000) 1,340,000) 430,000) 1,831,000 
Same wk ’39 486,000 6,319,000) 9,151,000, 1,807, 676,000) 2,142,000 
Same wk ’38 451,000' 8 395,000) 12 233 ,000) 2,312,000 610,000) 2,695,000 

| | | 
Since Aug. 1 

1940 __.- 5,035,000 | 133,086,000) 79,329,000) 28,369,000 5,413,000 31,679,000 
1939 __._| 5,688,000) 134,670,000 62,489,000) 41,471,000) 9,857,000 ' 46,755,000 
1938 _...' 5,270,000'149,991,000' 71,048,000' 46,708,000 13,476,000 40,984,000 





Total receipts of flour and grain at the seaboard ports 
for the week ended Saturday, Oct. 19, 1940, follow: 






































} 
Receipts at—| Flour Wheat Corn | Oats | Rye Barley 
bbls 196 Ibs| bush 60 Ibs | bush 56 Ibs | bush 32 Ibs \bush 56 Ibs bush 48 Ibs 
New York.| 156,000} 340,000 52,000 10,000} .....- weten a 
er) ee Pe ea Alar we 
Philadelphia} 38.000) 192,000 4,000 ee -; Stee | ean 
Baltimore_ 17,000 9.000 53,000 20'000| 14,000 3,000 
New Ori’ns*| 31,000| __.__- 60,000 13,000} _....- [Bie evo 
Galveston..|° _..__- 7,000 oe Soe , 
St. Lawr’ce 
le 1,212,000] 1,123,000/ ....--| _.---- eo 
Tot. wk.*40| 263,000 1,760,000] 1,334,000, 47,000 14,000 3,000 
Since Jan. 1 
1940 ___.| 9,913,000] 100,673,000] 30,367,000! 3,297,000] 1,928,000| 1,189,000 
Week 1939] 289,000] 2,170,000 on 53,000 147,000} 203,000 
ce Jan. 
1939 -..-|12,803,000! 87,723,000! 17,295,000! 4,094,000! 1,470,000! 6,872.00, 


* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Oct. 19, and since July 1 are shown in 
the annexed statement. 





























Exports from— W heat Corn | Flour Oats Rye Barley 

Bushels Bushels | Parrels | Bushels | Bushels Bushels 
New York.....-. Dee. esaoas aa Se tag eee 
Philadel phia---.-- a: §« ~eniebel ¢ apeebal, seceeel,, sebedel’ . wee 
Baltimore --_-.--~- Ge «6° “Wiehbee ‘“senbidel heeds! suaneal ‘oe0eces 
 ,. SS ee ee Gee ‘tdbdbed  sedeasl ” ‘newawe 
Can. Atl. ports..| 1,212,000 1,533,000) a a on ee 
Tot. week 1940) 1,673,000) 1,123,000) @41,430)  -....-) -..---}| --.--- 
Since July 1, 1940) 30,501,000/ 12,549,000} 686,000 18,000; 163,000 55,000 
Total week 1939_| 1,990,000 380,000) OT LET |‘ asdces 126 ,000 421,000 
Since July 1, 1939! 37,083,000) 2,944,000'1,393,262| 817,000'1,105,000| 4,266,000 





a Export deta not available from Canadian ports. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 19, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Be Ph ttbokacdoc 74,000 75, 2, 40,000 4,000 
wy jj. “STEREO fe => o* a. cache . | eaeee |. . Gaels 
Philadelphia *._....... 508 ,000 32,000 8,000 5,000 2,000 
EAC 875,000 1,000 ,000 100,000 3,000 
Bt Sa ocnscesss 76,000 108 ,000 262,000 ae anon 
GN cabidanwekce Dine §~ 9 4eeees terete  . dbnnee anndtie 
/ 4 ee 10,165,000 605,000 135,000 9,000 11,000 
Wei titbeatsacosdwn a? + <\ shades). aabineumei: ux. aimed. » «ax Gana 
Hutchinson..........-.. I Sos a ee oe a 
OR ee 5,194,000 1,986,000 142,000 11,000 6,000 
fe SeiaaReaeares 37,049,000 5,820,000 ,000 388 ,000 3,000 
ibbahed cdibnd edi 9,764,000 12,331,000 31,000 86 ,000 12,000 
| eae 1,018,000 1,527,000 171,000 6,000 21,000 
Ree 7,897 ,000 659,000 475,000 10,000 4,000 
Indianapolis. .......... 2,543,000 277,000 1,069,000 a )3—s anaes 
pA ES ,000 555,000 a <datendinn 148,000 
CESdaedcadbdesace 13,751,000 9,995,000 1,118,000 1,552,000 761,000 
iY A Raeneticehem - Agteid’<*  Meghiin’) (> éaegnbe oy eee 
$e APPR 416,000 a ee Oe eae ao 
DN. cacsancesde 803,000 3,471,000 78,000 508,000 1,568,000 
Minneapolis _.......... 29,851,000 7,408,000 1,613,000 2,245,000 5,801,000 
ibe dine eh bmenmeiin tien 27,807,000 2,002,000 1,000 1,260,000 888,000 
a Showman a? tetas.  eiiean®. “ieailn . mete 
DR. stasiniitiatinanie 100,000 2,000 5,000 2,000 290,000 
ae 4,487,000 287 ,000 922,000 1,250,000 559,000 
oti, A Petia 307 ,000 434,000 : . demain. snemeds 
RN a a ee eee taaiseh” “Sedewa .  sensae 
Total Oct. 19, 1940__.168,871,000 48,100,000 6,435,000 7,899,000 10,081,000 
Total Oct. 12, 1940..__. 170,341,000 43,611,000 6,857,000 8,144,000 10,566,000 
Total Oct. 21, 1939..... 137,982,000 21,510,000 14,295,000 9,691,000 15,896,000 


* Philadelphia also has 596,000 bushels Australian wheat in store. 

Note—Bonded grain not included above: Oats—Buffalo, 142,000 bushels; Erie, 
129,000; total, 271,000 bushels, against 307,000 bushels in 1939. Barley—New York, 
157,000 bushels; Buffalo, 482,000; Baltimore, 156,000; in transit—rail (U. 8.), 
335,000; total, 1,130,000 bushels, against 891,000 bushels in 1939. Wheat—New 
York, 3,365,000 bushels; New York afloat, 555,000; Boston, 2,267,000; Philadelphia, 
1,119,000; Baltimore, 1,244,000; Portland, 1,211,000; Chicago, 26,000; Buffalo, 
7,186,000; Duluth, 7,346,000; Erie, 2,016,000; Albany, 8,948,000; on Canal, 383,000; 
in transit—rail (U. 8.), 2,570,000, total, 38,236,000 bushels, against 15,184,000 








bushels in 1939. 

Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 65,858,000 = ____-- 44,000 325,000 1,036,000 
Ft. William & Pt, Arthur 82,797,000 = -..... 738,000 1,174,000 1,003,000 
Other Can. & other elev_241,773,000 -..... 5,056,000 1,138,000 3,532,000 
Total Oct. 19, 1940_..390,428,000 .....-. 6,138,000 2,637,000 5,571,000 
Total Oct. 12, 1940__.--. 378,930,000 = .....- 5,235,000 2,630,000 5,325,000 
Total Oct. 21, 1939._.-.- BET Faas = —S Swnace 11,166,000 2,621,000 9,562,000 
PO eee 168,871,000 48,100,000 6,435,000 7,899,000 10,081,000 
Ci ebtaceocsad . ,000 ------ 6,138,000 2,637,000 5,571,000 
Total Oct. 19, 1940_..559,299,000 48,100,000 12,573,000 10,536,000 15,652,000 
Total Oct. 12, 1940...-_- 549,271,000 43,611,000 12,092,000 10,774,000 15,891,000 
Total Oct. 21, 1939....-. 455,726, 21,510,000 25,461,000 12,312,000 25,458,000 
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The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the nk 
ended Oct. 18 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 




















Wheat Corn 
Exports Week Since Since Week Since Since 
Oct. 18, July 1, July 1, Oct. 18, July 1, July 1, 
1940 1940 1939 1940 1940 1939 
E Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 2,543,000} 48,565,000) 59,370,000) 1,425,000) 12,300,000) 2,891,000 
Black Sea.j|  ...... 560, tl errs Ree = 764, 
Argentina_| 1,390,000} 37,806,000) 49,462,000) 673,000) 14,304,000) 44,566,000 
EN 38 ace <7 | cues BF ee en a” TS ty Oe 
Dineel '< walneal  ° eanatd eee cee ee wit Sue” ae 
Other 
countries 240,000} 4,000,000) 10,856,000); = _____. 2,520,000, 21,720,000 
Total_--! 4,173,000! 90,931,000! 142,661,000! 2,098,000! 29,124,000 69,941,000 

















CCC Reports on 1940 Wheat Loans—The Commodity 
Credit Corporation announced Oct. 18 that wheat in the 1940 
loan through Oct. 15 totaled 217,802,705 bushels valued at 
$156,045,315.97. Loans on the 1939 crop on the same date 
last year totaled 135,534,302 bushels valued at $95,171,- 
536.76. The size of the loan in farm storage was sharply 
larger than warehouse storage, averaging 636 bushels per 
note against 455 bushels. The number of loans through 
Oct. 15 totaled 342,526, against 192,463 on the same date 





last year. Wheat loans compiled and reported to the Cor- 
poration, by States, follow: 
No. of Farm Warehouse 
State— Loans Storage Storage Amount 
Bushels Bushels 

pS Eee a oT - “Seton 11,105 $8,177.42 
CR inn na itibeinaibens 34 30,551 90,469 82,493.24 
0 SS eer 3,968 784,026 2,229,967 1,982 285.03 
PC Ss - . . sabes 1,625 1,327.13 
i aitadinnn beam endaette 3,425 1,224,182 4,790,785 3,221,684.27 
DG thonadnenticousaneetin 25,272 550,442 11,234,788 9,414,965.93 
Ds. oie cndsveesenesenuh 10,976 271,292 3,110,095 2,617 ,640.65 
a 4,890 312,590 2,263 ,259 1,923 625.73 
Dticcutetatatséedosoume 62,829 6,618,555 38,068,701 32,031,181 .62 
|. ar —  watede 262,841 197 ,030.70 
DS cece caesctescesdna Ze eb 51,070 36,051.66 
CO Se a 1,297 199,749 139,598 235,956 .68 
PEs ncunscccscescesed 16,765 865,506 5,703 ,529 5,209,766 .76 
DEED cnecdsccsbosnnseude 19,193 232,301 7,842,463 6,073 ,358 .33 
5s ch tdandtdinnebie 15,192 2,623,507 14,158,598 11,430,769.48 
DR ae cdadcimanensanun 28,599 4,361,444 9,188,839 9,791,597 .06 
BE, Bs cnchacdeusbiakis 457 65,886 388,441 328,314.19 
Po a eo 52,371 1,283,516 31,397,660 24,420 ,030.88 
eee ae 10,711 276,385 3,248,543 2,822 ,082.19 
a Sere 30,975 2,395,444 17,981,210 14,634,499 .29 
Ci bnanancescoenbansnned 1,878 622,877 4,456,756 2,974,307 .23 
Ns 66 cogcntetsbhone >) iilaZa 79,382 59 604.34 
ON Eee 27,577 1,212,721 8,005,917 6 865,932.19 
,._s / ee ey) aie 271,303 12,626.92 
RM LE EE 5 eR 19,199 1,444,177 16,861,853 13 445,303.34 
ll shadestnioontéauananee 425 566 .764 188,868 372,616.12 
.  ' a aoe a: | cailhiae 154,745 117,569.63 
, | REESE RE. 3,469 991,342 8,166,156 5,177 850.50 
We PE nccuchaceedoos ree 9,267 8,004.18 
GEE adiccssdstueucteses 1 Ee Se eS 115.24 
Wed cudnccscckicsciaceh 523 244,304 267,139 348,548.04 

BOO . ccvcaccccssseasecas 342,526 27,177,733 190,624,972 $156,045,315.97 


Sales of United States Flour to Latin-America in 
Year Ended June 30, 1940 Showed Upward Trend— 
Purchases of Wheat as Grain Declines—United States 
exports of wheat flour to Latin-American markets during the 
12 months ended June 30, 1940, amounted to 2,395,000 bar- 
rels as compared with 2,183,000 barrels in 1938-39 and 
2,090,000 barrels in 1937-38, the Office of Foreign Agricul- 
tural Relations of the Department of Agriculture said on 
Oct. 21 in its weekly publication, Myo Crops and 
Markets.”’ Although sales of United States flour to Latin- 
American markets showed an upward trend, their purchases 
of United States wheat in the form of grain in 1939-40 
amounted to only 784,000 bushels, compared with 3,381,000 
bushels in 1938-39 and 5,537,000 bushels in 1937-38. Asa 
result, the actual wheat equivalent of United States wheat 
and flour shipments to those markets in 1939-40 amounted 
to only 12,042,000 bushels against 13,642,000 bushels the 
year before and 15,360,000 bushels in 1937-38. The an- 
nouncement in the matter further stated: 

Including flour in terms of wheat, United States wheat exports to Latin- 
American markets were 22% of total shipments to all countries in 1939-40, 
a EL LE FI ve HF 
mete yf 5 40 ainst 115,784,000 bushels the year before and 107,194,- 
000 bushels in 1937-38. 
pperinne tuutn ones lait wen tabsen by Cnn, Volanemn ont Mommie. 
The Central American me ye y end —- important purchasers, especially 
Ma ry pry however, consisted of flour made exclusively 
from American wheat. During the past two exporting seasons approxi- 
mately 50% of the shipments to Latin-American markets were flour milled 
from wheat largely Canadian, held in bond in the United States, compared 
with 44% in 1937-38. 


Weather Report for the Week Ended Oct. 23—The 
general summary of the weather bulletin issued by the 
Department of Commerce, indicating the influence of the 
weather for the week ended Oct. 23, follows: 


At the beginning of the week high pressure and cool weather prevailed 
throughout the interior of the country, and a depression of considerable 
erergy passed northward over the ocean off the Atlantic seaboard. On the 
19th an extensive depression appeared in the Midwest, centered over the 
upper Mississippi Valley. It moved rapidly southeastward and at the 
same time a second disturbance developed over the southern Appalachian 
region and passed off the Atlantic coast. This latter storm brought licht 
to moderate precipitation, much of it in the form of wet snow, from the 
Lake region southeastward to the Middle Atlantic coast; in some places it 
was the heaviest October snowfall of record. 

The latter part of the week brought unseasonably now temperatures to 
the Northeastern and Central-Eastern States, with freezing weather cover- 
ing the Middle Atlantic area, except along the coast. There were marked 
contrasts in temperatures in different parts of the country. In the extreme 
Northeast some record low readings for the season were reported, while 
the Far Northwest experienced some of the highest temperatures of record 
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for so late in the year. 
degrees on the 19th. For the country as a whole there was an a 


hine. a 
om .-¥ gw abnormally cool in all sections east of the Mississippi 
River and in west Gulf sections, but otherwise temperatures were much 
ubove normal. From the Middle Atlantic States and the eastern Ohio 
Valley northward minus departures from norma] ranged from 10 degrees 
to 14 degrees, while in central and + States west of the Mississippi 
Riv h lus departures were equally large. 
at ba Saperted that in the East freezing weather extended as far 
south as North Carolina, but in the Midwest sub-freezing temperatures were 
confined to more northern sections. In contrast, a weekly minimum of 31 
degrees was reported from Raleigh, N. C., while Duluth, Minn., had a 
minimum of 35 degrees. In Gulf sections the minima ranged from about 
40 degrees in extreme southern Alabama to 50 degrees or 60 degrees in 
other coast sections. The lowest reported for the week was 14 degrees at 
Big Piney, Wyo., on the 21st. , 

Little precipitation occurred, except for light to moderate amounts in 
the Lake region and more eastern States and some heavy falls along the 
north Pacifie coast. Throughout the interior valleys, the Great Plains. 
and Rocky Mountain sections, no measurable amount of rain occurred 
Juring the entire week. 

“in the Upper Ohio Valley and Middle Atlantic area the first general 
killing frost of the season occurred, resulting in more or less damage as 
practically all tender vegetation was destroyed. The frost was slizhtly 
earlier than usual in some areas, such as most of Virginia and North 
Carolina, but otherwise not earlier than normal. In fact, light frost was 
observed in exposed places as far south as the central portions of the east 
Gulf States. ; 

In an average vear killing frost occurs by Oct. 20 in the western 
portions of Virginia and North Carolina, extreme northern Georgia, central 
Tennessee, extreme northern Arkansas, the extreme southeastern portion 
of Kansas, western Oklahoma, and northwestern Texas. On an average 
of one year in 10 it may he expected by this date as far south as north- 
central South Carolina, the central portions of Georgia and Alabama, 
northern Louisiana, extreme southern Oklahoma, and in Texas west of 
the 100th meridian. : 

The outstanding feature of the weather this fall continues to be the 
unusually favorable conditions, in general, from Montana and the Rocky 
Mountain States westward, except that rain is needed in California for 
small-grain seeding, pastures, and ranges. From the Great Plains cast- 
ward, the moisture situation is mostly favorable from the Lake region 
castward, but otherwise there is need of substantial, general rainfall, with 
the drought unrelieved over a large southeastern area. The States most 
in need of moisture are those from Virginia and Kentucky southward. 

In the interior vallevs a good many locations report the water supply 
scarce, streams mostly low, and some wells failing. The week was ideal. 
except in some eastern sections, for outdoor work, and seasonal farm 
ceperations made excellent advance. except that fall plowing is still delayed 
in many places because of dry soil. 

SMALL GRAINS—Winter wheat has been largely seeded and early-sown 
grain is mostly up to satisfactory stands. However. with the continued 
absence of precipitation over the main wheat belt, there is now a rather 
general need for moisture, although it is ample in some local areas. 
Showers were helpful in the upper Ohio Valley, but more moisture is 
generally needed. 

In Missouri stands of wheat are reported thin and some not yet up. 
while in Texas moisture is needed for late seeded. In Oklahoma most 
wheat is up to good stands, except the dry central areas and some west- 
ern counties. In Kansas moisture is now needed in all sections, although 
wheat generally is making satisfactory growth; early fields are being 
pastured and top growth is excessive in western counties which is rapidly 
depleting soil moisture. 

From the Rocky Mountains westward the outlook, on the whole, con- 
tinues decidedlv favorable, except that rain is needed in California. 

CORN—In the central vallevs and Great Plains States corn dried rapidly 
during the week under the influence of dry weather and abundant sun- 
shine. However, in most vallev sections the grain is still too moist for 
extensive cribbing. In the Great Plains and Central-Northern States 
husking made good progress and is well along in most sections. 

In Iowa dry, sunny weather, with freezing temperatures in the north- 
west. dried ears steadilv; husking is far advanced in the northwest and 
has begun on about half of the farms in the south and east, but not much 
is yet dry enouch to crib safely. The moisture content of grain in Iowa 
is considerab'y higher than at this time last year. 

COTTON—Very light to moderate showers occurred in the cotton belt 
east of the Mississippi River, but the week was almost entirelv rainless 
over the western half of the belt. Conditions were favorable generally 
for field work. and picking made good to excellent progress. although 
harvest is rather slow on some lowlands of the north-central belt. 


The weather bulletin furnished the following resume of 
conditions in different States: 


Virginia—Richmond: Temperatures near normal until end of week, when 
killing frosts general; slight damage to late gardens and potatoes. Pre- 
cipitation neglizible in southeast ; light elsewhere. Harvesting apples, corn. 
and cotton. Plowing and seedine grains advancing; early-sown barley, 
rye, and oats up to good stands. Pastures declined rapidly. 

North Carolina—Raleigh: Ample sunshine. Lack of rain affecting late 
truck, sweet potatoes, and recently-seeded small grains. Dig¢ging sweet 
potatoes somewhat retarded. Good progress in threshing peanuts. Picking 
cotton good progress. Moderate frost damage to late truck, gardens, and 
flowers last three days. 

South Carolina—Columbia: Light to moderate showers first of week, 
but still mostly too dry for sowine small grain. Scattered frosts in north 
en 21st, but no damage. Cotton picking in north well advanced; ginninx 
active. Favorable for harvesting corn and sweet potatoes. Pastures and 
gardens in poor condition. 

Georgia—Atlanta: Lack of rain being felt and soil moisture badly de- 

leted. Cotton picking fairly active in north, but crop opening poorly. 

arvesting corn completed in many places. Digcing sweet potatoes. 
Truck poor and pastures failing. Frosts Friday in central, but no damace. 

Soil too dry for sowing wheat and oats. 

_ Florida—Jacksonville: No rain, and soil mosture badly depleted. Cotton 
| eg practically completed. All crops suffering from dry weather. 
Some shipments of cucumbers, eggplant, beans, tomatoes, and peppers. 
Citrus maturing and coloring. 

Alabema—Montgomerv: Drought continues. Soil too drv_ for plowinz 
and fall planting. Picking cotton good advance in north, about finished 
in middle, and finished in south; condition of crop poor to fair. Pastures 
and gardens mostly poor. Harvesting corn, cane, and miscellaneous crops. 

Misstssippi—Vicksburg* No rains of importance and soil too drv_for 
germination and growth of fall-sown seed. Somewhat cool, with slight 
frost damage in north and central on 16th. Picking cotton nearing com- 
pletion on uplands; progress mostly slow on lowlands of north. Fair 
progress in housiny corn. Generally too dry for satisfactory progress of 
gardens, pastures, and truck. 

Louisiana—New Orleans: Nights too cold; local freezing in north on 
17th, but no damage. No rain and excellent progress in harvesting cotton 
corn, rice, and sweet potatoes. Picking cotton near end in central and 
south. Cane helped by cold and cutting begun. Too dry for growing 
crops and pastures. 

Texas—Houston: Favorable temperatures. Beneficial rains in extreme 
south, but elsewhere more needed for all crops and ranges. Some winter 
wheat and oats dry-sown, but soil too dry for proper germination. Cotton 
picking practically completed in south and northeast and progressing 
favorably in northwest ; average condition fair to good. Ranzes generally 
in fair condition, but dry. More rain needed for truck and gardens, except 
in extreme south. where soi] moisture ample and rains during the week 
improve! conditions greatly. Harvesting and threshing rice nearing com- 
pletion under idea! cond'tions. Citrus shipments from Rio Grande Valley 
mereasing. Livestock continue in good condition. 

Oklahoma—Oklahoma Citv: Very favorable for harvesting. Only slicht 
frost damage, except moderate in Panhandle. Lack of rain felt over 
practically entire State. Winter wheat mostly planted, except soil too 
dry for planting in much of central and in some western areas: much up 
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to good stands and affording some pasturage. Corn harvest continues; 
mostly very good yields. Picking cotton rapid progress, although labor 
shortage delaying work in some counties. Livestock good; feed plentiful. 
but water scarce in scattered localities. 

Arkansas—Little Rock: Moderately warm and dry; favorable for matur- 
ing and harvesting crops. Lack of rain felt over most of State. Cotton 
opening rapidly and picking nearing completion in some southern localities. 
Gathering corn continued; mostly gathered, except in northeast. Harvest- 
ing rice excellent progress. Fall gardens and truck need rain. 

Tennessee—Nashville: Moderate rainfall improved soil first day and con- 
siderable seeding done, although soil too d@rv for plowing in large areas. 
Alfalfa and meadows revived somewhat. Picking cotton good advance; 
condition fairly good to good. Gathering fine crop of early corn. Slizht 
frost damage generally, but considerable to tomatoes, potatoes, and other 
truck still in field. 


THE DRY GOODS TRADE 
New York, Friday Night, Oct. 25, 1940 

Despite the fact that the markets for dry goods experienced 
less activity during the past week, the general undertone 
remained firm. There was enough inquiry for supplies, 
however, to keep merchants busy. In fact, a moderate 
breathing spell was welcomed by those who desired recur- 
rent intervals of quietness in order to give both buyers and 
sellers an opportunity to regain their proper bearings. 
Buyers continued to check prices and deliveries on a wide 
variety of items and expressed surprise when they found 
how shipments on many different kinds of goods had 
tightened as a result of the business placed during the past 
fortnight. It was the consensus in well informed quarters 
that recurrent shortages would continue to be witnessed 
over the next few months, and as time goes on, buyers in 
all probability will be more interested in deliveries than in 
prices. In regard to gray goods, continued heavy inquiries 
and buying by the Government was the feature. Mills 
were well occupied in figuring bids to the submitted on 
about 20,000,000 yards of assorted twills for uniform cloths 
and about 9,000,060 yards of twill tent cloth. Demand for 
print cloth was confined largely to the major constructions 
with the trading showing a tendency to expand during the 
latter part of the week. Generally speaking, it appeared 
that trading in the markets for dry goods would be charaec- 
terized by persistent searching for supplies by buyers who 
delayed or failed to place their orders when goods were more 
plentiful or more readily available. As many mills are 
completely sold up to the end of the current year, it was 
pointed out that difficulties in securing wanted deliveries 
would become more pronounced whenever there is any 
sudden increase in buying activity. 

‘Trading in wholesale markets was less active though prices 
were firmly maintained. Activity in sheetings showed a 
tendency to subside with demand restricted for the most 
part to routine quantities of staple weaves, while business 
in osnaburgs was without special feature. Retail trade, 
however, which has failed to keep pace with manufacturing 
activity, continued to show improvement, being helped by 
a more favorable turn in the weather in various sections of 
the country. As a result, wholesalers were busy filling new 
orders as well as reorders received from these sources. 
steady volume of late commitments for holiday merchandise 
was said to have reached the market though indications were 
that most retailers are well covered on their gift requirements 
for the coming Christmas season. Rayons did not display 
any great amount of activity, but sufficient business was 
passing either to strengthen the prices or to hold them at 
prevailing levels. Wholesalers generally are predicting an 
active winter business, in which event there is a possibilit 
that mill deliveries will not be sufficient to take care of mue 
of the business as promptly as desired. Government orders 
continued to occupy much mill capacity, but it has been 
stated that the textile industries will be able to supply, with 
2 minimum of disturbance to civilian needs, the full quan- 
tities of goods required under the defense program. Prices 
for print cloths were as follows: 39-inch 80s, 7 \4c.; 39-inch 
72-76s, 634¢.; 39-inch 68-72s, 6c.; 38-inch 64-60s, 5\4e., 
and 38-inch 60-48s, 4%< to 4%e. 

Woolen Goods—Markets for woolen goods ruled firm 
and active. Cooler weather in various parts of the country 
stimulated business in men’s wear with topcoats and suits 
moving in fairly good volume. Clothing manufacturers’ 
were also active buyers of goods for their spring needs. 
This demand has been stimulated by uneasiness over the 
possibility of higher prices later in the buying season. Many 
appeared to be convinced that shortages are likely to develop 
which will result in higher prices and therefore are covering 
their initial requirements. Mills manufacturing wool 
blankets are well sold up, and there continued to be a strong 
demand for flannels with stocks of unsold near-by production 
in the hands of selling agents unusually small. As in the 
recent past, business for Government account continued to 
occupy much attention. 


Foreign Dry Goods—-Both primary and domestic markets 
for linens continued steady with the consensus of the trade 
that any change in prices would be in the upward direction. 
While British mills are not booking a great volume of orders 
from the United States, their bookings are probably equal 
to their ability to obtain yarns suitable for the kind of linens 
consumed in the United States markets. In regard to bur- 
laps, while a moderate inquiry for spot supplies at con- 
cessions developed, prices held steady. Future deliveries 
eased slightly, but actual business was more or less re- 
stricted. Domestically, lightweights were quoted at 5.35c. 
and heavies at 7.30c. 
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News Items 


Hawaii—Question of Statehood on Ballot Nov. 5—The 
residents of the Hawaiian Islands will vote on Nov. 5 
regarding the question of Statehood, according to an Asso- 
ciated Press dispatch from Washington on Oct. 23. 

According to aides of Delegate Samuel King of Hawaii, the plebiscite is 
only one step of many necessary before the territory can be brought into 
the union as the 49th State. 

When the islanders go to the polls to elect their legislators and delegate 
to Congress, they will be asked also to answer the question: 

Do you favor statehood for Hawaii? 

If the majority votes ‘‘yes,’’ the next step will be for the Hawaii Legisla- 
ture to pass a resolution petitioning Congress for statehood. An act of 
Congress and presidential approval then would be necessary before full 
statehood could be achieved. 


Kentucky—Effect of Pulaski County Bond Decision in 
Other Counties Being Studied—Two other Kentucky counties, 
Butler and Breckenridge, may be in the same position as 
Pulaski County, which the Court of Appeals held on Oct. 8 
could refuse to pay off a $280,000 road and bridge bond issue 
because of fraudulent purchase, State Revenue Department 
officials say. 

Like Pulaski, Butler and Breckenridge counties sold bonds to Caldwell 
& Co., defunct Nashville, Tenn., securities house, and lost money in the 
transaction. Pulaski County officials charged that Caldwell & Co. repre- 
sented the company to be one of the strongest in the South when bidding 
for the bonds. The bonds were deposited with the concern but the money 
was not drawn and the company failed after selling the issue to an insurance 
company. 

State officials say that if it can be shown that the original purchaser 
of any of the other $19,411,700 outstanding road and bridge bonds in 
Kentucky also had a defective title to the bonds through fraudulent pur- 
chase, present holders of the issues have no recourse against the counties, 
unless in particular instances they can show some act of the county that 
would stop it from raising the fraud defense. 

The Court of Appeals held that county road and bridge bonds financed 
by special taxes, as most of them are, do not conform to the requirements 
of the negotiable instruments Act because the promise of payment is con- 
tingent upon the sufficiency of money to be raised by the general levy. 

General obligation bonds, on the other hand, are backed by the full 
credit and taxing power of the county and therefore are negotiable. 
eral obligation bonds must be paid off even if there was fraudulent purchase, 
except possibly when the bonds raised the county's debt limit above the 
constitutional limit, it is pointed out. 

Because road and bridge bonds are non-negotiable, an owner cannot 
claim protection of an “innocent holder’ and the county may assert the 
defense of defective title of the original purchaser, it is held. However, 
a county may not refuse to pay off the bonds just because they are non- 
negotiable. They still are valid obligations of the county, but they are 
non-negotiable and ihe defense of fraud may be asserted only if there is 
any fraud, it is ex ned, 

Butler County ary a $100,000 issue through Caldwell & Co. and has 
paid off $15,000 of the issue and, under the court ruling, it may raise the 
defense of fraud and legally refuse to pay off the $85, : ‘ 

Breckehridge County floated a $250,000 issue of which $206,000 still 
is outstanding. Butler lost approximately $96,000 in the transaction, 
and Breckenridge :ost ‘‘all or most of it,’’ the finance officer said. 


Michigan—Voters to Pass on Tax Limit Amendment—-A 
proposition will appear on the ballot at the general election 
on Nov. 5 to extend the State’s 15-mill tax limit, according 
to the Detroit ‘“‘Bureau of Governmental Research.” This 
proposed amendment is said to provide that the above limit 
may be exceeded for a period of 15 years. The excess would 
be restricted to 12 additional mills annually for the payment 
of principal and interest on school district bonds only. 

National Banks Exempt from Use Taz Provision—National 
banks are exempt from the use tax law on personal property 
purchased outside of Michigan, Thomas Read, attorney 
General, ruled recently. The opinion was asked by Herbert 
J. Rushton, director of the Tax Administration board. 


Mr. Read contends that State and loca] assessing officers may only a | 
taxes against national banks under authority of Congress, and no suc 
authority has been granted with respect to the use tax. 

‘Certainly the power to apply the terms of the use tax is not included 
within the grant of power and authority to the State by the Federal statute,’’ 
Mr. Read said. 


New Jersey—Ruling Deferred on Utility Taz Distribution 
Laws—The highest tribunal in the State, the Court of 
Errors and Appeals, reserved decision Oct. 17 on the validity 
of two 1940 owe providing for distribution of $13,000,000 
annually in gross receipts and franchise taxes paid for 1938 
and 1939 by public utilities in the State. 

The 1940 laws were held unconstitutional by ee Sate be yo Court 
after two 1938 Acts, giving the State Tax Co: = cht eo 

In the 1938 litigation, 
did not establish 


Court of the laws invalid because t 
by anaaré te e the Commissioner in arriving at his valuations. The 


t to validate the Commissioner's valuations for 1938 and 


1939. 
The new utility legislation had been fought by Newark, troy | City 
and Hoboken, which, with a number of other large ry) 1 > ving 
extensive utility properties within their confines, stood to lose thousands 
of dollars under the revised method. The laws were supported by 118 
gmaller municipalities which stood to gain. 


State Senator Edward P. Stout, of Hudson, arguing for the larger cities, 
challenged constitutionality of the laws because they sought to put into 
effect valuations of the Tax Commissioner which omen had been held 
invalid. Herbert J. Hannoch, of Newark, counsel for the smaller mu- 
nicipalities, contended the 1940 laws were not in conflict with the decision 
invalidating the 1938 Acts because the Commissioner's method of valuations 
had been adopted by the Legislature as the legal method. 


U. 8. Appeals Court Reserves Decision on Rail Tazes—The 
United States Cireuit Court of Appeals at Philadelphia re- 
served decision on Oct. 21 following three-hour argument on 
appeals of the State of New Jersey and several subdivisions 
to set aside injunctions issued by District Judge Forman last 
January restraining the tax authorities from collecting more 
than 70% of the assessments on properties of eight eastern 
railroads for the years 1934-35-36. 


an tee E + patna Dear. Attorney Cones pe Now reer. ped asserted 
a dge Forman no a wer nterfere with the State's right 
to collect the $11,270,000 involved. ” 

He claimed that the issues involved in the suits by the roads on which 
Ju Forman granted them injunctions were identical to those in the 
1932-33 tax cases in which the Circuit Court here upheld the methods used 
by_the State in taxing rai properties. 

He said that the proper Lp for the railroads was to have sued in 
the Jersey State courts and appealed finally to the U. 8. Supreme Court 
without going into either the Federal District or Circuit courts. 

Jacob Aronson one of a group of attorn representing the roads in 
his counter argument said taat the course taken by the railroads in going 
into the Federal District Court was directly in line with a s tion in the 
earlier Circuit Court decision against the roads on their 1932-33 tax claims 


United States Housing Authority—Local Units to Sell 
$144,446,000 Notes—Official calls for sealed bids for an 
aggregate of $144,446,000 temporary loan notes have been 
issued by local housing authorities of cities in 21 States and 
the District of Columbia. 

Public participation in the temporary financing of the 
USHA slum clearance program was initiated about a year 
ago with the first sale of local authorities’ notes. In all, 
more than $403 ,288,000 such notes have been placed through 
public competitive sale at interest rates averaging about 
0.50%, thus effecting substantial savings over the rate of 
interest the USHA is required to charge for its loans. With 
part of the funds thus obtained, the local housing authorities 
will repay to the USHA all moneys already advanced to 
them, with accrued interest. With the remainder, they will 
meet the costs of construction of their USHA-aided projects 
during the term of the notes. 

In September, about $42,000,000 similar notes of various 
local authorities were sold at rates ranging from 0.39% 
to 0.65%. 

The current publie offering is being presented in two 
groups of issues, bids to be opened on Nov. 1 and 8, 
respectively. Local housing authorities in the following 
cities will participate in this financing as follows: 

Bid Opening Nov. 1 (Notes Dated Nov. 15, 1940) 


Amount Maturity Amount Maturity 
City— $8 in 1941 City— in 1941 
Atlanta, Ga....... 14,200,000 Apr. 15/| Lexington, Ky--.-.-.-. 1,085,000 Feb. 15 
Chicago, Ill.....-.. 7,920,000 Mar.15| Newark, N.J_..-.. 1,600,000 May 15 
Columbus, Ga-..... 1,900,000 Nov.15| New Haven,Conn.. 700,000 May 15 
Detroit, Mich... - - 8,400,000 May 15! New Orleans, La_..22,500,000 May 15 
Gets Miicsncacens 2,200,000 May 15! Oakland, Calif..._- 1,500,000 May 15 
Hattiesburg, Miss.. 450,000 May 15| Peoria, Ili__....---. 4,480,000 May 15 
Jersey City, N. J... 1,100, May 15] Washington, D. C.. 4,500,000 May 15 
Lawrence, Mass... 1,100,000 May 15 


Bid Opening Nov. 8 (Notes Dated Nov. 22, 1940) 
Amount Maturity Amount Maturity 
$ 





City— in 1941 City in 1941 
Butte, Mont. ----- 960,000 Mar. 22| Charleston, 8. C... 1,300,000 Nov. 22 
Denver, Colo.-.-.--- 1,925,000 May 22/ Charleston, 8. C... 2,750,000 Apr. 22 
Great Falls, Mont.. 630,000 Mar. 22| Decatur, Ga....... 500,000 May 22 
Helena, Mont. - - - - 293,000 Mar. 22/ Frederick, Md__--.-_ 380,000 May 22 
Jackson, Tenn... -.- 500,000 May 22/Granite City, Ill... 436,000 May 22 
Kinston, N. C_..-- 575,000 June 21| Hartford, Conn_... 1,100,000 May 22 
Nashville, Tenn.... 2,550,000 May 22} Macon, Ga......-.. 2,000,000 May 22 
New Bern, N.C... 900,000 June 21] New Bedford, Mass. 1,560,000 May 22 
Pawtucket, R. I... 700,000 May 22/Pely, Texas....... 200,000 May 22 
Phenix City, Ala... 1,250,000 Apr. 22/ Philadelphia, Pa_..13,600,000 May 22 
Allegheny Co., Pa.. 325,000 Feb. 21/ Pittsburgh, Pa_---- 15,134,000 Apr. 22 
Baltimore, Md----- 17,500,000 May 22| Rock Island Co., lil. 410,000 Nov. 22 
Biloxi, Miss _.--..-..- 650,000 May 22/ Rock Island City,Ill. 1,248, Nov. 22 
Champaign Co., Ul. 460,000 Nov.22/|San Antonio, Texas. 650,000 May 22 


Outstanding features of these note issues may be summarized as follows: 

The Issuers—The notes are obligations of local public housing Ly 
(the issuers) which are public bodies corporate and litic creat by or 
pursuant to the laws of one of the States and engaged in the development 
of low-rent housing projects. _ : 

Plan and Purpose of Financing—The United States Housing Authority 
(herein called the USHA) has entered into loan contracts with the issuers 
to assist their development of the projects by loans in amounts equal 
90% of the development costs. Under these loan contracts the USHA has 
agreed that prior to the issuance and delivery to it of definitive bonds, it 
will make advances of funds to the issuers on account of said loans upon 
their filing requisitions and complying with the provisions of the loan 
contract. 

The temporary loan notes are issued in order to obtain the participation 
of private capital in the development of the projects and to reduce the 
carrying charges of the issuer during construction by the sale of short-term 
notes bear: interest at very much lower rates than the USHA is required 
to charge. he proceeds of these notes are used to pay costs incurred in 
the development of the project. The plan is to borrow funds from others 
than the USHA in anticipation of the advances to be made by it under the 
loan contract. The notes are iss after the USHA has approved a 
requisition for an advance of funds to the issuer in an amount which will 
be sufficient to y the ang of the notes with interest thereon to 
maturity, and after the USHA has deposited with the Federal Reserve 
Bank of the district in which the issuer is located an authorization (which is 
irrevocable as provided in a uisition agreement between the USHA and 
the issuer) to pay the amount of such advance to the issuer on a date which 


be three da or to the maturity of the notes. The notes are payable 
caer the eae the advance to be made by the USHA. 
Security for Notes—The notes are valid and binding obligations of the 


are by a uisition agreement between the er and the 
To he USHA 


USHA under which t agrees to make available to the issuer, on 
a date three days prior to the maturity of the notes, in an amount 
equal to the sas notes and interest thereon to maturity. The 
issuer irrevocably the USHA to pay such funds to the bank at which 
the notes are payable for use in the payment of the principal of and interest 
on the notes when same become due and payable. 
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Tax Exemption Features—Under the provisions of Section 5(e) of the 
United States Housing Act, as amended, the interest on these notes is 
exempt from all Federal income taxes. In practically all instances the 
notes are also tax-exempt in the State under the laws of which the issuer 
was created. 

Shipping Costs—The expense of shipping the notes from the Federal 
Reserve Bank at which payment for them is made will not be charged to 
the purchaser. 

Other Details—The notes are awarded to the bidder oftering to pay the 
lowest interest cost. In computing the lowest interest cost, the Authority 
takes into consideration any premium which the purchaser eee to pay. 
Proposals for the purchase of notes are required to be submit in a bidding 
form which is set out in each of the formalnotices of sale issued by the various 
local bodies. No bid for less than par and accrued interest will be consid- 
ered and no pro 1 will be received for less than the full amount of each 


separate issue of notes offered. 

United States Housing Authority-——Treasury Depart- 
ment Puts $100,000,000 Notes on Market—The United States 
Treasury Department on Oct. 23 asked bids on $100,000,000 
of \% of 1% one-year notes of the United States Housing 
Authority, to be dated Nov. 1. Subseriptions will be re- 
ceived at Federal Reserve banks and branches and the 


Treasury Department. 

Banking institutions generally may submit subscriptions for the account 

of customers, but ~~, the Federal Reserve banks and the Treasury are 
authorized to act as official agencies, the announcement said. 
» It added that if plans of the USHA materialize private capital may be 
enlisted to provide permanent financing to local housing authorities of the 
whole cost of their projects. Consequently the Authority may not need 
these funds for longer than one ya to assist such projects, in which event 
the notes will be paid off in cash when they mature, if was explained. 


Bond Proposals and Negotiations 
ALABAMA 


MOBILE, Ala.—BOND OFFERING—lIt is stated by H. G. Ziegler, City 
Comptroller, that he will offer for sale at public sale on Oct. 31, at 9a. m., 
an issue of $38,245,000 coupon general refunding bonds. Interest rate is 
not to exceed 314%, payable J-J. Denom. $1,000. Dated Dec. 1, 1940. 
Due on Jan. 1 as follows: $140,000 in 1944, $145.000 in 1945, $150,000 
in 1946, $155,000 in 1947, $160,000 in 1948, $165,000 in 1949, $175,000 in 

) in 1951, $185,000 in 1952, $190,000 in 1953, $200,000 in 
205,000 in 1955, $210,000 in 1956, $220,000 in 1957, 





5 


1950, 180,000 
1958. $235.000 in 1959, $245,000 in 1960, $250,000 in 1961, $260,000 in 
270000 in 1963. $280,000 in 1964; $290'000 in 1965 000 


1962, d 5, . in 
1966, $610,000 in 1967 50,000 in 1968, $680,000 in 1969, $720,000 in 


1970, and $750,000 Dec. 1, 1970. The bonds which mature after Jan. 1, 1951 
are subject to redemption at the option of the city either (a) in part ,in 
the inverse order of their maturities, from moneys in the interest and sink- 
ing fund for said bonds on Jan. 1, 1946, or any interest Payment date 
thereafter and prior to their respective maturities, at par and accrued 
interest and a premium of \ of 1% of the principal amount thereof for 
each 12 months’ period or fraction thereof oetween the date of redemption 
of each such bond and the date of its maturity; provided, however, that 
in no event shall such premium exceed 5%; if less than all of the bonds 
of any one maturity shall be redeemed, the particular bonds so to be re- 
deemed shall be selected by lot: or (b) in whole, from the proceeds of re- 
yma: | bonds or other moneys made available for such purpose, on any 
date after Jan. 1, 1951, at par and accrued interest and a premium of 
3% if redeemed on or prior to Jan. 1, 1957, 2% if redeemed thereafter and 
on or prior to Jan. 1, 1963. 1% if redeemed thereafter and on or prior to 
Jan. 1, 1969, and without premium if redeemed thereafter. Rate of interest 
to be in a multiple of 4 of 1%. and all of the bonds will bear interest at 
the same rate. No bid of less than par or for less than all of the bonds 
offered will be entertained. Interest payable in New York City; principal 
payable in New York City or in Mobiie. The bonds are registerable as 
to principal alone. General obligations. Delivery of the bonds will be 
made on or about Dec. 12, at the Irving Trust Co., New York, the place 
of payment of the outstanding bonds to be refunded. The approving _—_ 
ions of Armbrecht, Inge, Twitty & Jackson of Mobile and of Masslich & 
Mitchell of New York will be furnished without charge to the purchasers. 
In the event that prior to delivery of the bonds there should be any legal 
change, legislative or judicial, in the present status of municipal bonds 
with respect to exemption from Federal taxes, the purchaser will be re- 
lieved of his obligation. 


SELMA, Ala.—BOND OFFERING—Sealed bids will be received until 
Nov. 20 by R. M. Watters, City Clerk, for the purchase of $140,000 airport 
bonds. ated Dec. 2, 1940. Due on Dec. 1 in 1943 to 1958. These 
bonds were approved by the voters at an election held on Sept. 16. 


ARIZONA 


ARIZONA, State of—TAX RATE LIMITATION PROPOSAL—The 
following information is taken from the October issue of the ‘‘ Assessors’ 
News Letter,”’ published by the National Association of Assessing Officers: 

When they go to the polls on Nov. 5, voters in Arizona will be asked 
to Pass on several proposals to amend the constitution, among which is one 
that is about as ~ 9 as anything could be. This is a so-called tax 
limitation proposal. It contains about 500 words, so arranged as to be 
certain to give any interpreter a severe headache. The general idea seems 
to be to freeze the amount of State and county property taxes at the exist- 
ing level. Property tax limitations in most States simply prohibit tax 
rates in excess of a certain figure. But such limitations are sometimes 
nullified by raising the assessment level. Hence, in the event of an in- 
creased total assessment, the Arizona proposal limits the levy of the State 
or of a county to a certain percentage of the 1940 assessment plus an equal 

centage of certain increases in valuations which do not result 

‘om raising the assessment level—namely, (1) increases in the 
valuation of properties which in 1940 were underassessed relative to similar 
pro y,. (2) the assessed valuation of new pro ies not taxed in 1940, 
a (3) increases over 1940 assessed valuations due to the improvement or 
development of existing properties. 

MESA, Ariz.—BOND ISSUANCE CONTEMPLATED—It is reported 
that the city intends to offer for sale in the near future a $35,000 issue of 
sewage disposal plant bonds. 

NOGALES, Ariz.—BONDS AUTHORIZED—It is reported by Alex 
Durango, Puy Clerk, that an ordinance was passed recently calling for the 
issuance of $24,000 bonds to refund the remainder of an issue of $151,- 
233.99 bonds, dated as of April 15, 1929. 


ARKANSAS 


ARKANSAS, State of—HIGHWAY BOND TENDERS TO BE AC- 
CEPTED—With $2,000,000 of cash availabh, the Arkansas investment 
Board from tenders of $1,119,109.26 will purchase $693,308.34 of series A 
highway refunding bonds, on which accrued interest totals $6,842, at a cost 
of $693,059. Bond owners in submitting tenders named the years prices 
encoun in recent years. The tenders ra from $99 to $118.50. 

hase was by authority of a 1938 Act for use of 50% of the avereage 
Treasury balance of this purpose. Bonds purchased are held by the Treas- 
urer for credit to accounts from which funds are withdrawn. 

The State Refunding Board, which uses highway fund cash for — — 
redemption of highway debt, will have $1,00C,000 available when tenders 
are received Nov. 20. 

Compared with a total of $159,900,503 outstand on the effective date 
of Act II of 1934, the total of the Arkansas highway debt as of June 30 was 
$136,837,188, it is shown in the biennial report of Earl Page, State Treas- 
urer. All other obligations of the State amounted to $12,562,216, including 
Confederate pension, State penitentiary, University of Arkansas, revolving 
loan, State hospital and other bonds. 

CONWAY SCHOOL DISTRICT (P. O. Conway) Ark.—BUNDS 
VOTED—At the election held on Oct. 17 the voters are said to have a 

roved the issuance of the following bonds: $10,000 refunding, and 35,000 
provement bonds. 

BOND OFFERING—Sealed bids will be received until Nov. 14 by the 
Board of Directors for the purchase of the above bonds. 
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PINE BLUFF, Ark.—BOND OFFERING—It is peperted that sealed 
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bids will be received by the City Clerk until Nov. 12 for the purchase of 
$120,000 4% semi-annual airport bonds, approved by the voters at an 
election held on Avg. 6. Dated Sept. 1. 1940. 

PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Little 
Rock) Ark.—BOND ELECTION CONTEMPLATED—We are informed by 
J. L. Watson, Superintendent of Schools, that an election will be held in 
the near future to have the voters pass on the issuance of $545,000 344% 

unding bonds, to mature from 1941 to 1961. 
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CALIFORNIA 


LINDSAY, Calif.—BOND OFFERING CONTEMPLATED—We are in 
formed by D. H. Edwards, City Clerk, that a $40,000 issue of hospita 
bonds of 1940 will be offered for sale shortly. 


LOS ANGELES, Calif.—BOND SALE—Two banking syndicates 
headed by Harriman Ripley & Co., Inc., and Lehman Bros., both of New 
York, consolidated their accounts on Oct. 22 to effect the purchase of the 
$42,592,000 Department of Water and Power electric plant refunding 
revenue, issue of 1940 bonds offered for sale on that date—V. 151, p. 2226. 
The Department selected what it considered the best of several proposals 
submitted by the widespread consolidated group. 

The bonds are issued in two series of $20,592,000 serials due Oct. 1, 1941 
to 1976, and $22,000,000 term bonds due Oct. 1, 1976. Bidders were asked 
to stipulate call features and other terms, and complicated tenders resulted. 
The effective bid of the syndicate was par and accrued interest for the 
$20,592,000 series A bonds as 2% and 2% % obligations, and for the $22,- 
000,000 series B term bonds as 3% bo . The net interest cost to the 
ee was computed by the bidders at 2.8614%. 

eoffering of the serial bonds was at prices to yield made 0.25 to 2.85% 
any te maturity, while the term bonds were priced at 102%, to yield 
about 2.58%. 

In addition to the syndicate leaders, underwriters of the issue include: 
Blyth & Co., Inc.; Halsey, Stuart & Co., Inc.; Smith Barney & Co.; Lazard 
Freres & Co.; the First Boston Corp.; Blair & Co., Inc.; R. H. Moulton & 
Co.; Ladenburg, Thalmann & Co.; Kidder, Peabody & Co.; Phelps, Fenn 
& Co.; White, Weld & Co.; Haligarten & Co.; A. C. Allyn & Co., Inc.; 
Dean Witter & Co. 

Also Stranahan, Harris & Co., Inc.; Weeden & Co., Inc.; Hemphill, 
Noyes & Co.; Bankamerica Co.; F. 8. Moseley & Co.; R. W. Pressprich & 
Co.; B. J. Van Ingen & Co., Inc.; Graham, Parsons & Co.; Stone & Webster 
and Blodget, Inc.; Union Securities Corp.; Stifel, Nicolaus & Co., Inc.; 
Eastman, Dillon & Co.; Heller, Bruce & Co., Inc.; Paine, Webber & Co.; 
Estabrook & Co.; Shields & Co.; Roosevelt & Weigold, Inc.; W. E. Hutton 
& Co.; Alex Brown & Sons; Dick & Merle-Smith; Schwabacher & Co.; E. H. 
Rollins & Sons, Inc. Kaiser & Co.; O’Melveny-Wagneseller & Durst; 
William R. Staats Co.; Mitchum, Tully & Co.; Whiting, Weeks & Stubbs, 
Inc.; Morris Mather & Co., Inc. 

Others in the banking up include: G. M. P. Murphy & Co.; Merrill, 
Lynch; E. A. Pierce & Cassatt; Reynolds & Co.; Stern, Wampler & Co.; 
Hayden, Miller & Co.; Central Republic Co.; Merrill, Turben & Co.; 
Eldredge & Co., Inc.; the Illinois Co.; Darby & Co., Inc.; Martin, Burns 
& Corbett; Otis & Co., Inc.; Harold E. Wood; Sargent, Taylor & Co.; 
Donnellen & Co.; Arthur Perry & Co.; Pacific Co.; Field, Richards & Co.; 
Redfield & Co. 

Also Newton, Abbe & Co.; Hill Richards & Co.; Equitable Securities 
Corp.; Gibbons & Hess; Jackson & Curtis; Wisconsin Co.; Tucker, Anthony 
& Co.; Washburn Co.; Swiss American Corp.; Stern Brothers & Co.; Kean, 
Taylor & Co.; First of Michigan Corp.; L. F. Rothschild & Co.; Burr & 
Co., Inc.; Charles Clark & Co.; Stroud & Co.; Dougherty, Corkran & Co.; 
Bacon, Stevenson & Co.; Harvey Fisk & Sons, Inc.; John Nuveen & Co.; 
Drumheller, Ehrlichman Co.; Wells-Dickey Co.; the Robinson-Humphrey 
Co.; Pasadena Corp. 

Also Geo. B. Gibbons & Co., Inc.; Schlater, Noyes & Gardner, Inc.; 
Riter & Co.; Brush, Slocumb & Co.; Elworthy & Co.; E. Lowber Stokes & 
Co.; Minsch, Monell & Co., Inc.; District Bond Co.; McDonald-Collidge & 
Co.; Putnam & Co.; Hannah, Ballin & Lee; Alfred O’Gara & Co.; Walter, 
Woody & Heimerdinger; Wm. H. Newbold’s Son & Co.; Watling, Lerchen 
& Co.; Piper, Jaffray & Hopwood: Welsh, Davis & Co.; M. H. Lewis & 
Co.; Stone & Youngberg: Campbell, Phelps & Co.; Craigmyle, Rogers & 
Co.; Ferris & Hardgrove; Weelock & Cummins; Jackley & Co.; Stein Bros. 
& Boyce; Brown, Schlessman, Owen & Co.; Wm. R. Compton & Co., Inc.; 
Thrall West Co.; R. D. White & Co.; Graefe & Co.; Kalman & Co.; J. K. 
Mullen Investment Co.; Walter-Webb & Co.; J. M. Dain & Co.; Goldman, 
Sachs & Co.; Kuhn, Loeb & Co. 

Proceeds from the sale of the refunding bonds will be applied to the 
redemption of. $11,241,000 revenue bonds, issue of 1937, series A 3s, 
at 106%; $23,500,000 revenue bonds, issue of 1937, series B 3s, at 106%, 
and $5.39 .000 revenue bonds, second issue of 1937, 3%4s, at 107%. 

Series A refunding bonds maturing on or before Oct. 1, 1943, are not 
subject to redemption. Series A bonds with later maturities may be 
redeemed in whole or in part, at the option of the department, in such 
manner as it may elect, on Oct. 1, 1943, and on any interest payment date 
thereafter, at 10044% of their principal amount, plus 4 of 1% of the 
principal amount for each year, or fraction thereof, from the redemption 
date to maturity, but not more than 105%. 

Series B bonds may be redeemed, in whole or in part, on Oct. 1, 1943, 
and any interest date thereafter, at 104% to and including April 1, 1947; 
thereafter, with successive reductions of % of 1% during each four year 
period to and including April 1, 1966; thereafter, with further successive 
reductions of 4 of 1% duri each three-year period to and including 
April 1, 1972; thereafter, at 100% % to and including April 1, 1974; there- 
after, at 10044 % to and including April 1, 1976. 

(The official advertisement of this public offering appears on page III 


of this issue.) 
CONNECTICUT 


CONNECTICUT (State of)—BOND OFFERING—W. Ellery Abya. 
Secretary of the Groton-New London Bridge Commission, announces that 
he will receive sealed bids at the State Treasurer's office, Hartford, until 
noon on Nov. 26 for the purchase of $6,000,000 not to exceed 2% interest 
coupon or registered Groton-New London bridge bonds. Dated Oct. }, 
1940. Denom. $1,000. Due April 1 as follows: $60,000 in 1944 and $220,000 
from 1945 to 1971 incl. us 

The bonds which mature in 1968 to 1971 will be subject to redemption 
in the inverse order of their maturities at par and accrued interest on Oct. 1, 
1965, or on any interest date thereafter. Principal and interest payable at 
the State Treasurer's office. General obligations, delivery on or about 
Dec. 12, at place of purchaser's choice. Bidders are requested to name the 
interest rate or rates, in multiples of 4% of 1%. No bid may name more than 
three rates, and each bidder must specify in his bid the amount and ma- 
turities of the bonds of each rate. The bonds will be awarded to the bidder 
offering to purchase the bonds at the lowest interest cost to the State, such 
cost to be determined by deducting the total amount of the premium bid 
from the agpresnse amount of interest upon all of the bonds until their re- 
spective maturities. No bid of less than par and accrued interest will be en- 
tertained. The bonds are being issued to pay the cost of constructing a toll 
bridge across the Thames River between the Town of Groton and the City 
of New London. The full faith and credit of the State of Connecticut are 
pledged for the payment of the principal and interest of the bonds. In 
addition thereto the net revenues of the bri are also pledged. The 
approving -s- of the Attorney General of the State and of Masslich & 

itchell, of New York, will be furnished the purchaser without charge. 
Bids are required on forms furnished by the above Secretary. Enclose a 
certified check for $10” ,000, payable to the State Treasurer. 


FRESNO COUNTY (P. O. Fresno) Calif.—SCHUOL BOND OFFER- 
1NG—Seailed bids were received until 10 a. m. on Oct. 25, by E. Dusen- 
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berry County Clerk for the purchase of $168 000 not to exceed 5% Coali: 
001 District bonds. Dated Nov. 1, 1940. Denom. $1,000. 


Due Nov. 1, as follows: $34,000 in 1942, $17.000 in 1943 to 1949, and $15,- 
000 50. Prin. and int. payable in lawful money at the County Treas- 
urer’s office. A reasonable time, not to exceed 10 days, will be allowed the 
jm hag purpose of determining at his own expense the legality of the 


NEW CANAAN (P. O. New Canaan), Conn.—BOND SALE—The 
$53 ,000 coupon sewer bonds offered Oct. 21—V. 151, p. 2226—-were awarded 
to Day, Stoddard & Williams of New Haven as 1 \s, at par plus a premium 
of $651.90, equal to 101.23, a basis of about 1.36%. Dated Nov. 1, 1940, 
and due Nov. 3 as foliows: 33,000 from 1941 to 1957, incl., and $2,000 in 


1958. Other bids 
Bidder— Int. Rate Rate Bid 
Roosevelt & Weigold, Inc__..........._...._._- 1%% 100.08 
Se, SOS GO SIO. oo oki cc econ cucctaknaue 1% 06 
en, MEE GND, 6 o's ad nn Swe hn hs dsccc us 1% ro 100.032 
yy & | - "saya seni ae: pa Det) 1%% 101.15 
ih CA eee eee 1%% 101.01 
Kidder, Peabody & Go 14% 100.7 
Harris Trust & Savings Bank___ 1% ) 100.707 
ee eT |, errr 1%9 100.63 
Union Securities Corp 1%% 100.334 
Nie a Re en 1%% 100.318 





NORTH STONINGTON, Conn.—BOND SALE—The issue of $42,000 
coupon highway bonds offered Oct. 21—V. 151, p. 2379—was awarded to 
Day, Stoddard & Williams of New Haven, as Is, at a price of 100.12, a 
basis of about 0.93%. Dated Oct. 1, 1940. Due $6,000 on Feb. 1 and Aug. 1 
from 1941 to 1943 . and $6,000 Feb. 1, 1944. Other bids: 


Bidder— Int. Rate Rate Bid 
er, DnOes Se OI .. a ncamencsemaditse dine ey 101.01 

re ee eee 14% 00.839 
a NRSC TE NRE RE. Sete pie K 100.35 

SS MY fo SRR ee ate re ea 1%% 100.608 
Ne a tts oe dnntachuadl bide oa kein nnen 4% 100.52 


STRATFORD (P. O. Stratford), Conn.—BOND SALE—The $265,000 
coupon bonds offered Oct. 21—V. 151, p. 1752—were awarded to F . Brittain 
Kennedy & Co. of Boston and John Nuveen & Co. of Chicago, jointly, 
as 1 4s at a price of 101.399, a basis of about 1.31%. Sale consisted of: 
$115,000 public welfare bonds. Due Nov. 1 as follows: $8,000 from 

941 to 1954 incl., and $3,000 in 1955. 
150,000 school purposes and firehouse bonds. Due $10,000 on Nov. 1 
from 1941 to 1955 incl. 


All of the bonds are dated Nov. 1. 1940, and were reoffered by the 


bankers to yield from 0.15% to 1.50%, according to maturity. Other 
bids, all for 1 %s, were as follows: 

Bidder— Rate Bid 
Spencer Trask & Co. and Wood, Struthers & Co__.___...._--- 101.13 

OR EE SO SE ere ae 101.034 
Kidder, Peabody & Co. and Eastman, Dillon & Co______.___-- 101.003 
Eetabrook & Co. and Putnam & Oo. .................-..---- 100.886 
First of Michigan Corp. and R. D. White & Co__________.-_-- 100.529 
Shields & Co. and R. W. Pressprich & Co._..._......-...---- 100.505 
I Sa I i it ce 4 
Bacon, Stevenson & Co. and F. W. Horne & Co________.__-_-- 100.3101 
Union Securities Corp. and Equitable Securities Corp__..._.-- 100.31 


FLORIDA 


FLORIDA, State of—SUMMARY OF MUNICIPAL BOND SITUA- 
TION—The following information is taken from the October bulletin issued 
by A. B. Morrison & Co. of Miami: 

Prices on Fiorida Municipal bonds stiil continue their upward spiral. 
They looked high a month ago but they are still climbing. e have been 
anticipating that long before this prices would level off or ibly recede 
but at present there are no indications of their so doing. Incidently, this 
rapid rise in prices has made market indications in our monthly lists out of 
date in a relatively short time, particularly on issues where there is active 
trading. We therefore request that where close indications are necessary 
you get in touch with us. 

There have been further rumors regarding settlement of the Everglades 
Drainage District proposition but no formal announcement has been forth- 
coming regarding loan from the RFC. We have been advised that such a 
loan will be granted in the near future but there have been so many dis- 
appointments that, frankly, we are not a ae to believe any rumor until 
actual formal announcement is made. Matters within the District have 
been furthe. complicated by Supreme Court mandate forcing tax assessors 
in the countries within the Everglades Drainage District to levy all back 
taxes for the years 1933 to 1939, inclusive, with the exception of 1936, in 
addition to current taxes. This has resulted in such an exceedingly heavy 
levy on much of the property that in many cases owners Will refuse to pay it. 
Since State and county taxes cannot be settled without payment of these 
Everglades taxes at the same time, it rather appears that tax collections in 
the counties affected will be slowed down very considerably. As a matter 
of fact, there gene > A will be heavy delinquencies. 

Fort Lauderdale, which is under the Bankruptcy Act, agreed in its re- 
funding proposal to levy $250,000 annually for a certain number of years 
for debt service. It has failed to provide this amount and as a result 
certain bondholders have brought suit to force the City to live up to the 
terms of the refunding. Apparently the city’s excuse is that its rapid 
==. with consequent extension of necessary services, requires a heavy 

vy on the operating side and the additional amount for debt service would 
create too heavy a tax burden; and that the situation will be corrected as 
the new buildings are on future tax rolls. This may be so but ex- 
| peng indicates that once a municipality takes advantage of a situation 
t is apt to continue to do so unless forced to do otherwise. It seems to us 
that the bondholders are decidedly in the right and that the City should be 
made to live up to the terms of the refunding plan. Certainly if any munici- 
Pality enters into a contract with ius creditors whereby it received a com- 

mise in interest and or principal on an agreement to do certain thio. : 
a — be bound by the terms of that contract just as the owners of its 
nds are. 


NASSAU COUNTY SCHOOL DISTRICT NO. 1 (P. O. Fernandina), 
Fla.—BONDS VOTED—At the election held on Oct. 8 the voters approved 
tne issuance of $40,000 improvement bonds, according to report. 


ST. LUCIE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 

P. O. Fort Pierce) Fla.—BONDS DEFEATED—At the election held on 

. 15 the voters are said to have turned down the proposed issuance of 
$90,000 in building improvement and addition bonds. 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND TENDERS UN- 
DER CONSIDERATION—It was reported on Oct. 18 by I. Walter Haw- 
kins, Clerk of the Board of County Commissioners, that two offers to pur- 
chase the various 4% semi-ann. Special Road and Bridge District and 
County Commissioners’ District refunding bonds ting $2,798,000, 
were held under consideration by the above Board for action on Oct. 19. 

BONDS SOLD—It was stated by the above-named Clerk on the 19th that 
the bonds were awarded to R. E. Crummer & Co., of Miami, at a price of 
99.00, a basis of abovt 4.10%. The bonds are divided as follows: 
$302,000 Halifax Special Road and Bridge District bonds. 

264,000 Dayton Beach Special Road and Bridge District bonds. 

83.000 Turnbull Special Road and Bridge District bonds. 

9,000 New Smyrna Special Road and Bridge District bonds. 

5,000 DeLeon Springs-Seville Special Road and Bridge District bonds. 
,000 DeLand-Lake Helen Special Road and Bridge District bonds. 

197 ,000 Orange City-Enterprise Special] Road and Bridge District bonds. 
26,000 DeLeon Sprtage* 3lenwood Special Road and Bridge District bonds 
90.000 Orange City-Lake Helen Special Road and bridge District bonds. 

256 .000 County Commissioners Districts Nos. 2 and 3 nds. 

BONDS NOT SOLD—It is stated by George W. Marks, County Super- 
intendent, that the various Special Tax School District refunding bonds 
aggregating $1,721,500, offered for sale without success on Sept. 19, as 
noted here, have not been sold as yet. 


ILLINOIS 


CASEY, Ill.—BOND SALE—Lewis, Pickett & Co. of ng ur- 
chased $115,000 3%% electric light plant and system revenue r 

bonds. Dated July 1. 1940. Denom. $1,000. Due May 1 as follows: 
$7 ,000 from 1942 to 1946, incl. and $8, from 1947 to 1956, incl. Bonds 
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maturing on and after May 1, 1950. are callable in inverse numerical order 
on May 1, 1941, or any interest payment date thereafter. Principal and 
interest payable at the Continental Illinois National Bank & Trust Co., 
Chicago. lity approved by Chapman & Cutler, of Chicago. 


CHICAGO, IIl—SERIAL WATER CERTIFICATES OFFERED— 
R. B. Upham, City Comptroller, will receive sealed bids until 11 a. m. on 
Nov. 1 for the purchase of $5,200,000 not to exceed 3% interest certificates 
of inde ess, as follows: 
$2,000,000 water works system certificates. Dated Aug. 1, 1938. Due 

$500,000 on Aug. 1 from 1950 to 1953 incl. Interest F-A, 
Authorized by City Council ordinance of July 20, 1938. 

3,200,000 water works system certificates. Dated Spat 1, 1940. Due 
April 1 as follows: $400,000 in 1954; $1 ,000 in 1955 and 
1956, and $800,000 in 1957. Interest A-O.’ Authorized by 
City Council ordinance of March 20, 1940. 

Bidder to name a single rate of interest, expressed in a multiple of \ of 
1%. Only bids for the entire $5,200,000 certificates will be considered. 
Principal and interest payable at the City Treasurer's office or at the 
office of the fiscal agent of the city in New York City. The certificates 
are issued in coupon form and are registerable as to princi in the office 
of the City Comptroller. The certificates are payable solely from revenue 
derived from operation of the water works system, and are issued in accord- 
ance with ordinances by the City Council, and as authorized by 
Act of the General Assembly of the State, entitled ‘‘An Act Authorizing 
Cities Having a Population of 500,000 or More and Owning or Operates 
a Water-Works System, to Issue Certificates of Indebtedness yable 
Solely from Revenue Derived from the tion Thereof, for the Purposes 
of Improving and Extending Such Water Works System,” approved June 25 
1929, in force July 1, 1929, as amended. Delivery of the certificates will 
be made at the city about Nov. 18. 1 opinion of Chapman & Cutler 
of Chicago and engraved certificates will be furnished by the city. Enclose 
a certified check for 2% of the par value of the certificates, payable to the 
City Comptroller. 


sti 

CHICAGO, Ill.—NO RULING ON SCHOOL WARRANT CASE—The 
State Supreme Court on Oct. 18, adjourned its October term without ruling 
on the amended petition filed on Oct. 17, for a rehearing in the city schoo 
warrant case of Frank C. viton against the Board of Education and 
certain officials. V. 151, p. 2379. Thus, no action can be taken until the De- 
cember term of the court. The rehearing is sought on the Supreme Court's 
June 14 invalidation of the Act of July 12, 1937, authorizing bonds to be 
issued and sold to discharge judgments on unpaid tax anticipation warrants. 
The opinion reversed the Circuit Court and remanded with directions to 
ove le the motion to dismiss the complaint. 


CHILLICOTHE, Ill.—PRICE PAID—The $43,000 4% water revenue 
bonds purchased by Lewis, Pickett & Co. of Chicago, as reported in V. 151, 
p. 2379—were sold at a price of par. 


CHRISMAN, IIl.—BONDS DEFEATED—At an election on Oct. 5 the 
voters refused to authorize an issue of $12,000, construction bonds. 


FARMER CITY, Ill.—BONDS DEFEATED—The proposal to issue 
$24,000 sewer construction bonds was defeated by a count of 496 to 83 
at the election on Oct. 22. 


LOVINGTON, Ill.—BOND ELECTION—An election will be held Nov. 
26 on the question of issuing $6,200 general obligation bonds for funding 
purposes. 

MADISON, I1l.—BOND CALL—Village will redeem on Dec. 1, 1940 
$20,000 principal amount of Kingshighway Bridge revenue bonds, dated 
June 1, 1939, and due June 1, 1964. Redemption price is 105. 


MIDDLETOWN, I1l.—BOND ELECTION—An issue of $10,000 cord 
struction bonds will be considered by the voters at an election on Nov. 26° 


WOODSTOCK TOWNSHIP (P. O. Rushville), Ill.—BONDS DE- 
FEATED—An issue of $10,000 road improvement bonds was defeated at 


a recent election. 
INDIANA 


ANDERSON, Ind.—BOND OFFERING—Ear! J. McCarel, City Comp- 
troller, will receive sealed bids until 10 a. m. on Nov. 8, for the purchase of 
75,000 not to exceed 4% interest coupon electric utility revenue bonds. 
ated Nov. 15. 1940. Denom. $1,000. Due as follows: $10,000 Jan. 1 
and July 1, 1942; $15,000 Jan. 1 and July 1 from 1943 to 1947, incl.; $30,000 
Jan. 1 and July 1 in 1948 and 1949; $30,C00 Jan. 1 and $55,000 July 1, 
1950. Bonds maturing on and after Jan. 1, 1948 are redeemable at the 
option of the city on July 1, 1947, or on any subsequent interest yer! 
date, in their inverse numerical order, at 102 and accrued interest to date of 
redemption, on 30 days’ notice. Bidder to name a single rate of interest, 
expressed in a multiple of if of 1%, and payable J-J. Principal and interest 
ayable at the Anderson Banking Co. or Citizens Banking Co., Anderson. 
he bonds are registerable as to principal. No bid for less than the par 
value of the bonds, including accrued interest from the date thereof to the 
date of delivery, will be considered. The bonds are being issued for the 
purpose of financing a portion of the cost of certain extensions, additions 
and improvements to the electric utilicy system owned and operated by the 
city pursuant to Ordinance No. 1651 adopted by the Common Council on 
Oct. 17. Acopy of the ordinance may be examined at the City Comptroller's 
office. All bidders shall be deemed to have advised themsleves of the 
provisions of the ordinance and as to the property, revenues and financial 
condition of the city’s electric utility. "The ordinance provides that 20% 
of the gross revenues of the city’s electric utility shall, to the extent neces- 
sary for that purpose, be irrevocably pledged to the payment of the prin- 
cipal of and interest on the bonds, subject, however, to the prior payment 
n ance with the terms thereof of an issue of Electric Utility Revenue 
bonds dated May 1, 1937, of which there are now outstanding bonds in the 
amount of $200,000, payable in semi-annual series over a period ending on 
July 1, 1947; also that a surplus shall be created in the Electric Utility Bond 
Fund equal to the amount of interest and principal payable on the next 
two succeeding interest or principal payment dates on account of the Electric 
Utility Revenue bonds now outstanding and the Electric Utilit Revenue 
bonds to be presently issued, prior to any transfer of funds of the city’s 
electric utility for other city purposes. he bonds will not constitute a 
corporate indebtedness of the city within the provisions and limitations of 
the State constitution. The property of the city’s electric Utility system is 
unencum . The net operating sales of the electric utility system for the 
ear 1939 was $1,119,513.46, and the net profit for the year was $391,088.71. 
he approving opinion of Matson, Ross, McCord & Ice, of Indianapolis, 
together with a transcript of the proceedings had relating to the issuance 
of the bonds, will be furnished to the purchaser at the expense of the city. 
No conditional bids will be considered. The bonds shall be delivered at 
such bank in the city as the purchaser shall designate, within 12 days after 
the sale date, not, however, prior to the issuance date of the bonds. nclose 
a certified check for $10,000, payable to the city. 


BOGARD TOWNSHIP SCHOOL TOWNSHIP (P. O. R. F. D. No. 1, 
Odon), Ind.—BOND OF FERING—Elmer Chestnut, Trustee, will receive 
sealed bids until 1 p. m. on Novy. 15 for the purchase of $3 ,600 4% building 
bonds. Dated Oct. 15, 1940. Denom. $180. Due $180 July 1, 1942; 
$180 Jan. 1 and July 1 from 1943 to 1961, incl., and $180 Jan. 1, 1962. 
Principal and interest (J-J) payable at the Washington National Bank, 
Washington. 

ELWOOD, Ind.—BONDS REOFFERED—The issue of $300.000 not to 
exceed 444% interest coupon sewage works revenue bonds for which no 
satisfactory bids were received on Oct. 15—V. 151, p. 2379—is being re- 
advertised for sale. Sealed bids will be received by Calvin D. Sizelofe, City 
Clerk-Treasurer, until 2 p. m. on Nov. 2. Bidder to name a single rate of 
interest, expressed in a multiple of 4 of 1%. Bonds will be dated Sept. 1 
1940. Denom. $1,000. Due $2,000 Jan. and July 1, 1943; $3,000 Jan. an 
July 1, 1944 $4,000 Jan. and July 1, 1945; $5,000 Jan. and July 1, 1946 to 
1960; $6,000 Jan. and July 1, 1961 to 1966; $7 000 Jan. and July 1, 1967 and 
1968, and $8,000 Jan. and July 1, 1969 and 1970. Bonds maturing on and 
after Jan. 1, 1964, are redeemable at the option of the City on Jan. 1, 1947, 
or any interest payment date thereafter, in their inverse numerical order, at 
102 and accrued interest to date of redemption, on 30 days’ notice to be 
ee by publication one time in a newspaper published in the City of 

lwood, a newspaper or financial journal published in the City of Indi- 
anapolis, and a newspaper or financial journal blished in the City of 
Chicago, and the mailing of such notice to the holders of bonds. 
Interest on the bonds so called for redemption will cease on the redemption 
date fixed in such notice, if funds are available at the place of redemption 
to redeem the bonds so called on the date{fixed in said notice, or thereafter 
when presented for payment. 

(Further details regarding the bonds will be found in V. 151, p. 2379.) 
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INDIANA TOLL BRIDGE COMMISSION (P. O. Indianapolis), 
Ind.—DELAYS PROPOSED BOND SALE—Reports in the Indianapolis 
press the past week disclosed the rejection by the Bridge Commission of the 
two sealed bids which were received on Oct. 19 for $1,050,000 bonds, pro- 
ceeds of which were to be used in the purchase of the privately-owned Wa- 
bash River Bridge at New Harmony. The offers, according to report, 
specified prices of 97.50 and 96.50, respectively, for the sovuridies to bear 
3% interest. The dent was to be retired from tolls during the next 12 
years, after which the structure would revert to the State Highway Com- 
mission as a free bridge. William G. Minor of Cannelton, Chairman of the 
Bridge Commission, stated that the bids were rejected ‘because of price.”’ 
Both were group offers made on behalf of Chicago and Cincinnati bond 
houses. The Commission, adjourning on Oct. 21, announced that it would 
readvertise the issue ‘‘some time in the future."’ No action in that regard 
is expected to be taken until after the Nov. 5 election. The Commission 

lanned to use $945,000 of the proceeds to purchase the bridge, leaving a 
lance of $105,000 for a sinking fund and to pay saiaries and expenses of 
its members, a.so attorney's fees. The Commission was created by the 
1939 Legislature and its members appointed by Governor Clifford Town- 
send. The Governor is said to have stated that the bonds should ‘‘bring 
a premium” as they bore 3% interest and were a sound investment. 


INDIANAPOLIS, Ind.—BOND SALE—The issue of $23,000 bridge 
bonds offered Oct. 2i—V. 151, p. 2380—was awarded to the Indianapolis 
Bond & Share Corp. of Indianapolis, as 14s, at par plus a premium of 
$54, equal to 100.234, a basis of about 1.21%. ated Oct. 1, 1940 and 
due July 1 as follows: $2,000 from 1942 to 1951 incl. and $3,060 in 1952. 
Second high bid of 101.012 for 1%s was made by Raffensperger, Hughes 
& Co. of Indianapolis. 

Other bids, all for 14s, were as follows: 

Bidder— 
pee my Hughes & Co___.__-. 
Harris Trust & Savings Bank - - - - 

First National Bank of Chicago - 7 ke i" 
City Securities Corp : ‘s 
Kenneth 8. Johnson 


Rate Bid 
101.012 
100.799 
100.539 


fueding bonds offered Oct. 18—V. 151, p. 2226—-was awarded to the 
First National Bank of Chicago, as 1 %s, at a price of 100.509, a basis of 
about 1.42%. Dated Nov. 1, 1940 and due $5,000 on Jan. 1 and July 1 
from 1943 to 1952, incl. Second high bid of 101.06 for 244s was made by 
Fox, Einhorn & Co., Inc. of Cincinnati. 

Int. Rate Rate Bid 
101.066 


100.842 
., Inc. and Almstedt B ’ 100.829 
Estes, Snyder & Co.; Stern Bros. & Co., and Martin, 
Burns & Corbett 
John Nuveen & Co. and McNurlen & Huncilman_- -- 


2% % 101.189 
W.L. Lyons & Co. and Clark County State Bank of 
Jeffersonville 2%% 100.28 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE—The 
$30,000 series A advancement fund (poor relief) bonds offered Oct. 22— 
V. 151, p. 2075—were awarded to Raffensperger, Hughes & Co. of Indi- 
anapolis, as 1%s, at and yous a premium of $336.96, equal to 101.123, 
_& basis of about 1.56%. ated Oct. 22, 1940 and due $1,500 on June 1 
and Dec. 1 from 1942 to 1951, incl. Second ~ bid of 101.023 for 1%s 
was made by Kenneth 8. Johnson of Indianapolis. 


MARION COUNTY (P. O. indianepelic) Ind.—BOND OFFERING 
—Glenn B. Ralston, County Auditor, will ve sealed bids until 10 a.m. 
(CST) on Nov. 12 for the purchase of $70,000 not to exceed 5% interest 
Julietta Infirmary Power Plant bonds of 1940. Dated Dec. 2, 1940. De- 
nom. $1,000. Due $7,000 on June 15 and Dec. 15 from 1942 to 1946 incl. 
Bidder to name a single rate of interest, in a multiple of 4 of 1%. 
Interest J-D. The highest bidder will be the one who offers the lowest net 
interest cost to the county, to be determined by computing the total 
interest on all of the bonds to their maturities and deducting therefrom 
the premium bid, if any. No bid for less than par value of the bonds 

lus accrued interest to date of delivery will be considered. The bonds are 
= de issued under the Pew va of the Acts of 1899, Chapter 154, and acts 
amendatory thereof and supplemental thereto, and are the direct obligations 
of the county, payee out of unlimited ad valorem taxes to be levied and 
collected on all of the taxable property within the omy Bids must be 
made on the form provided by the Auditor and approved by the Board of 
County Commissioners. A certified check for 3% of the ds bid for, 
payable to order of the Board of Commissioners, is required. 


SOUTH BEND, Ind.—BOND SALE—The issue of $1,650,000 funding 
bonds offered Oct. 21—V. 151, p. 1929—was awarded to Halsey, Stuart 
& Co., Inc. of Chicago, as 1s, at a price of 100.261, a basis of about 0.95%. 
Dated Oct. 1, 1940 and due Oct. 1 as follows: $65,000 in 1942: $105,000. 
1947; ‘The bankers reotfered the bonds to yield from 0 18% 10 i 20% 

. ers reo e bonds to yie rom 0. to 1. . 
according to maturity. Other bids: ; - 
Int. Rate Rate Bid 


Bidder— 

Shields & Co.; B. J. Van Ingen & Co., Inc.; Schwabacher 
& Co.; Mullaney, Ross & Co.; V. P. Oatis & Co., and 
Daniel F. Rice & Co 

Phelps, Fenn & Co., Inc.; Stone & Webster and Blodget, 
Inc.; Paine, Webber & Co.; Fletcher Trust Co., and 
Martin, Burns & Corbett 1 

Estabrook & Co.; Bacon, Stevenson & Co.; Equitable 
Securities Corp., and Paul H. Davis & Co 1 

Harriman Ripley & Co., Inc.; Mercantile-Commerce 
pees & seuss Co.; John Nuveen & Co., and Harrison 


100.16 


100.059 
100.03 


100.025 
cago, and the Union Trust Co. of Indianapolis 100.019 
Lazard Freres & Co.; Goldman, Sachs & Co.; Mississippi 

Valley Trust Co.; — National Bank & Trust Co., 

Kansas City; Wisconsin Co., Milwaukee, and Braun, 


Bosworth & Co 
& Co.; R. W. Pressprich 
& Co.; Eldredge & Co.; C. F. Childs & Co.: First of 
Michigan Corp.; Bacon, Whipple & Co., and Raffens- 
perger, Hughes & Co 
Blyth & Co.; First Boston Corp.; F. 8. Moseley & Co.; 
— Co. of Chicago, and Indianapolis Bond & Share 


101.022 


101.02 


100.879 


ADAIR, lowa—-BOND SALE—The $7,000 water works bonds offered 
for sale on Oct. 21—V. 151, p. 2380—were awarded to the Carleton D. 
Beh Co. of Des Moines, according to the Town Clerk. Dated Nov. 1, 
1940. Due on Nov. 1 in 1942 to 1951. 


ARNOLDS PARK, lowa—BOND SALE DETAILS—The Town Clerk 
states that the $4,000 improvement bonds sold to the Carleton D. Beh Co. 
of Des Moines, as 3s, at 100.55, as noted here—V. 151, p. 2380—are dated 
— bsg SS0 and mature $500 on April 1 in 1942 to 1949, giving a basis of 

bou oe O- 


DAVENPORT, lowa—BONDS SOLD—We are informed that an issue of 
$1,075,000 semi-ann. bridge revenue refunding bonds was purchased 
recently by a group com of Blyth & Co., Inc. of Chicago, The White- 
Phillips Co., Inc. and Quail & Co., both of Davenport, the Carleton D. 
Beh Co., Jackley & Co., and the Polk-Peterson Corp., all of Des Moines, as 
2s. Due in 20 years. 


MOUNT VERNON, lowa—BOND OFFERING—It is reported that 
sealed bids will be received until 7:30 p. m. t. 28, by th t n Clerk, 
for the purchase of $8,000 sewer bonde, . ate ee, 


SIOUX CITY, lowa—MATURITY—The City Clerk states that the 
$90 365.22 4% semi-ann. swimming pool revenue bonds sold at par to the 
contractor, as noted here—V. 151, p. 2226—are due on Sept. 1 as follows: 
$4,365.22 in 1942; $4,000 in 1943 to 1946, and $5,000 in 1947 to 1960. 
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TERRIL, lowa—BOND OFFERING—Sealed and auction bids will be 
received until Oct. 28, at 7:30 p. m., by F. T. Lewis, Town Clerk, for the 
hase of $4,000 water works bonds. Dated Nov. 1, 1940. Denom. 

. Due $500 Dec. 1, 1942 to 1949. All or any of the bonds shall be 
subject to call for redemption and payment before maturity on Dec. 1, 
1942, and on any interest payment date thereafter at par plus accrued 
interest, by giving 30 days’ notice thereof. Prin. and int. (J-D) payable 
at the Town urer’s office. Bidders shall bid the lowest rate of interest 
at which they will purchase the bonds at par plus accrued interest. These 
bonds were authorized at an election and are issued to pay the cost of re- 
constructing a system of water works. A certified check for $400 is required. 


WEBSTER COUNTY (P. O. Fort Dodge) lowa—CERTIFICATE 
SALE—The $45,000 road construction anticipation certificates offered for 
sale on Oct. 24—V. 151, p. 2380—were awarded jointly to the Carleton 
D. Beh Co., and the Polk-Peterson Corp., both of Des Moines, at 1%%,. 
plus a premium of $5 according to the County Treasurer. Dated Nov. 1, 
1940. Due on or before Nov. 1, 1941, at the option of the county. 


KANSAS 


ATCHISON COUNTY (P. O. Atchison), Kan.—BOND ELECTION 
—At the general election on Nov. 5 the voters will pass on the issuance of 
$45,000 county jail bonds, according to report 


SEDGWICK COUNTY (P. O. Wichita) Kan.—BONDS AUTH- 
ORIZED—The State Revenue and Taxation Commission is said to have 
authorized the county to issue $100,000 in bonds for relief purposes during 
the last three months of 1940. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—PRICE PAID—It is 
reported that the $60,000 14% semi-ann. public work relief bonds sold 
to the Small-Milburn Co. of Wichita, as noted here—V. 151, p. 2380— 
were purchased at a price of 100.534, a basis of about 1.15%. Due $6,000 
on Sept. 20 in 1941 to 1950, incl. 


KENTUCKY 


TAYLOR COUNTY PUBLIC SCHOOL CORPORATION (P. oO. 
Campbellsville) Ky.—BOND SALE—The $40,000 issue of 334 % semi-ann. 
coupon first mortgage bonds offered for sale on Oct. 17—V. 151, p. 23 
was purchased by the Bankers Bond Co. of Louisville, the only bidder, at a 

rice of 96.00, a basis of about 4.14%. Dated Oct. 15, 1940. Denom. 

1,000. Due April 15, as follows: $3.000-in 1942 to 1947, $4,000 in 1948 
to 1952. and $2,000 in 1953. Redeemable before maturity on any interest 
payment date upon 30 days’’ published notice at par and accrued interest 
plus a premium of 3% the first five years after date. 2% the second five 
years and 1% thereafter. Principal and interest payable at the Taylor 
County Vank Campbellsville. 


LOUISIANA 


MANSURA, La.—BOND OFFERING—It is stated by Felix L. Laborde*® 
Town Clerk, that he will receive sealed bids until 11 a. m. on Nov. 19, for 
the purchase of $15,000 not to exceed 4% semi-annual public improvement 
bonds. Dated Dec. 1, 1940. Denom. $500. Due Dec. 1, 1943 to 1960. 
The bonds were authorized at an election held on Oct. 15. The approving 
opinion of B. A. Campbell of New Orleans, and the transcript of record as 

assed upon, will be furnished the purchaser without additional cost to 
|e Enclose a certified check for $300, payable to the town. 


——————=— 

NEW IBERIA, La.—MATURITY—The City Clerk states that the 

$65,000 certificates of indebtedness sold at 4% to three local banks, as 
noted here—V. 151, p. 2380—are due on March 1, 1941. 


MAINE 


MAINE (State of)—-BOND CALL—Belmont Smith, State Treasurer, 
announces that he has been directed by order of the Governor and his 
Council, to call for payne on Nov. 1, 1940, Kennebec Bridge loan bonds 
of the issue of Nov. i, 1926, to the amount of $50,000, Nos. 751 to 800 
inclusive. Interest to cease after date of call. 


MASSACHUSETTS 


CHELSEA, Mass.—BOND SALE—The $120,000 coupon municipa 
relief bonds offered Oct. 21—V. 151, p. 2381—were awarded to Halsey 
Stuart & Co., Inc., New York, as 1\%s at a price of 100.65, a basis o 
about 1.13%. Dated Oct. 1, 1940, and due $12,000 on Oct. 1 from 1941 
to 1950. inclusive. Other bids: 

Bidder— 

TD COED. . cnonmaoancecse 
Bishop, Wells & Co ‘ 
First National Bank of Boston 
Ca a a I ck we 
Bond, Judge & Co a 
National Shawmut Bank of Boston 


LYNN, Mass.—BOND SALE—The $85,000 coupon bonds offered 
Oct. 24 were awarded to Bond, Judge & Co. of Boston, as 0.75s and 1s, 
at a price of 100.2999, as follows: 
$35,000 1% % water mains bonds. Due Nov. 1 as follows: $3,000 from 1971 

to 1945 incl. and $2,000 from 1946 to 1955 incl. 
50,000 0.75% street and sidewalk paving bonds. Due $10,000 on Nov. 1 
from 1941 to 1945 incl. . oo bt GS 

All of the bonds will be dated Nov. 1, 1940. Denom. $1,000. Principal 
and interest (M-N) payable at the First National Bank of Boston, or at 
holder's option, at the City Treasurer's office. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 

Other bids: (both issues as 1144s) Tyler & Co., 100.909; Second National 
Bank of Boston, 100.77; Halsey, Stuart & Co., Inc., 100.189; First National 
Bank of Boston, 100.23: (for Is and 14s) H. C. Wainwright & Co., 100.213; 
(for 14s and Is) R. L. Day & Co., 100.05; (for all 1%s) Estabrook & Co., 
100.30; (for 1%s and 0.75s) Newton, Abbe & Co., 100.256;_(1%s and 
0.75s) Chace, Whiteside & Symonds, 100.241. 


NEW BEDFORD, Mass.—NOTE SALE—The First National Bank of 
Boston was awarded on Oct. 24 an issue of $100,000 notes at 0.14% dis- 
count. Due Dec. 18, 1940. Other bids: Chace, Whiteside & Symonds, 
0.147%; Bond, Judge & Co., 0.16%; Lee Higginson Corp., 0.164%; Leavitt 
& Co., 0.17%; Bishop, Wells & Co., 0.176%. 


SALEM, Mass.—BOND SALE—The $30,000 coupon municipal relief 
bonds offered Oct. 18 were awarded to R. L. Day & Co. of Boston, as 0.75s, 
at a price of 100.159, a basis of about 0.72%. Dated Oct. 1, 1940. m. 
$1, . Due $3,000 on Oct. 1 from 1941 to 1950, incl. Principal and 
interest (A-O) payable at the National Shawmut Bank of Boston or at the 
City Treasurer's office, at the option of the holder. Legality sepeores by 
Seas , Thorndike, Palmer & Dodge of Boston. a bids: Rete B44 
e e 


Int. Rate 





Arthur P. & Co 

Merchants National Bank of Salem -------------- 1 
Naumkeag Trust Co 1 

Charles 8. Butler 

Estabrook & Co 

Second National Bank of Boston i: 


SOMERVILLE, Mass.—BOND OFFERING—John J. Donahue, City 
Treasurer, will receive seaied bids until 11 a. m. on Oct. 29, for the pur- 
chase of $50,000 coupon municipal relief bonds. Dated Oct. 1, 1940. 
Denom. $1,000. Due $5,000 on Oct. 1 from 1941 to 1950, incl. Prin- 
cipal and interest (A-O) payable at the National Shawmut Bank of Boston. 
Legal opinion of ——-» § horndike, Palmer & Dodge of Boston will be 
furnished the successful bidder. 


MICHIGAN 


ERIN, WARREN AND CLINTON TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. Fraser), Mich.— BOND OF FERING— 
Max Bosworth, Secretary of the Board of Education, will receive sealed bids 
until 8 p. m. EST) on . 28 for the purchase of $60,000 refunding bonds 
of 1940. Dated Nov. 1, 1940, and due June 1 as follows: $2, from 
1941 to 1955, incl., and $3,000 from 1956 to 1965, incl. 

Bonds maturing June 1, 1941, to June 1, 1960, both inclusive will not be 
subject to call for prior redemption, but bonds maturing June 1, 1961, to 
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June 1, 1965, both inclusive will be subject to call for prior redemption in 
inverse numerical order on any interest payment date on and after June 1, 
1944. Bonds shall bear interest at rates not exceeding 244% to June 1, 
1941, 3% to June 1, 1944,34%% to June 1, 1947, 4% to June 1, 1951, and 
$52 fooreatver,, Sarable, cost annually ‘ca, the first day of June and 

ecem each year. Pp an terest payable a 
the Detroit Trust Co., Detroit. These bonds are the eral obl 
of the school district and are payable from general ad valorem taxes levi 
on all the taxable pro ies within the district, without limitation as to 
rate or amount. he bonds will be awarded to the bidder whose proposal 
produces the lowest interest cost to the district after deducting the premium 
offered, if any. Interest on premium will not be considered as deductible 
in determining the net interest cost. Interest costs to be f: to ma- 
turity date of all bonds except those bonds callable in 1944, which shall be 
figured to June 1, 1945. The right is reserved to reject any or all bids. 

The cost of the legal opinion of Miller, Canfield, Paddock & Stone of 
Detroit, and the cost of printing the bonds will be paid by the school dis- 
trict. A certified check in the amount of 2% of the total par value of the 
bonds, drawn upon an incorporated bank or trust company, and payable 
to the order of the school district must accompany proposal as a 
guarantee of good faith on the part of the bidder. 


FERNDALE, Mich.—BOND SALE—The $500,000 coupon refunding 
bonds offered Oct. 21—V. 151, p. 2381—were awarded to a syndicate 
composed of the First of Michigan Corp., Detroit; Braun, Bosworth & 
Co. and Stranahan, Harris & Co., Inc., both of Toledo, and McDonald, 
Moore & Hayes of Detroit, on a bid which figured a net interest cost of 
3.2056%. Group paid a price of 100.005 for the $380,000 bonds, due 1941 
to 1956 incl., to bear interest at 244% to May 1, 1941, 3% to May 1, 1943, 
and 3%% thereafter to maturity; and for the $120,000 bonds maturing 
1957 to 1960 incl., to bear 214% interest to May 1, 1941, and 3% thereafter 

oO maturity. 

A syndicate composed of Hood, Truettner & Thisted, Inc.; Ryan, 
Sutherland & Co.; Miller, Kenower & Co., Inc.; Ballman & Main; Walter, 
Woody & Heimerdinger; Fox, Einhorn & Co., Inc.: Seasongood & Mayer, 
and Pohl & Co., Inc., bid a premium of $53 for the bonds to bear interest 
at 274% to May 1, 1941; 3% thereafter to May 1, 1943:;3%% to May 1, 
1948: 3% % to May 1, 1951, and 44% thereafter to maturity. 

Final bid of par plus a premium of 345 for the bonds to pear interest at 
rates of 24%: 3%, 3%%, and 4%, was made on behalf of a group com- 
Roeed of H. V. Sattley & Co., Detroit; Watling, Lerchen & Co.: Campbell, 
cCarty & Co.; Gray, McFawn & Petter, and Donovan, Gilbert & Co. 


TROY TOWNSHIP, Oakland County, Mich.—BOND OFFERING— 
Glenn W. Ladd, Township Clerk, will receive sealed bids until 7:30 p. m. 
(EST) on Oct. 29 for the purchase of $100,000 coupon ing bonds of 
1940. Dated Nov. 1, 1940. Denom. $1,000. Due Oct. 15 as follows: 
$5,000 in 1942 and 1942; $10,000 from 1943 to 1949, incl., and $20,000 in 
1950. The 1950 bonds will be callable at par and accrued interest on 
Oct. 15, 1941, or on any subsequent interest date on 30 days’ notice. Bonds 
will bear interest at a rate or rates, expressed in multiples of 4 of 1% not 
exceeding 344% per annum to Oct. 15, 1943, and 44% per annum there- 
after, payable semi-annually on the 15th day of April and October of each 

ear. Both principal and interest will be payable at the Manufacturers 

ational Bank of Detroit in the City of Detroit, or at any bank or trust 
company named by said township as a successor payi agent, provided 
that such paying agent shall at all times be a responsible bank or trust 
company in the Lig! of Detroit. These bonds will be the T.- obliga- 
tions of said Troy Township which is authorized and required by law to 
levy upon all the taxable property therein such ad valorem taxes as ma 
be necessary to pay the bonds and the interest thereon as the same shall 
become due, without limitation as to rate or amount. Bids shall be condi- 
tioned upon the legal putes of Claude H. Stevens of Be & Stevens, 
attorneys, Detroit, Mich., approving the yp wy RS the bonds. The cost 
4 ——-- | jegal opinion and of the printing of the bonds will be paid by the 

wnship. 

A certified check in the amount of $2,000, drawn upon an incorporated 
bank or trust company and payable to the order of township of Troy must 
socemoany each proposal as a guarantee of good faith on the part of the 

er. 


WARREN TOWNSHIP, Macomb County, Mich.—BOND OFFERING 
—William Lawson, Township Clerk, will receive sealed bids until 10 a. m. 
(EST) on Oct. 30, for the purchase of $385,000 not to exceed 6% interest 
coupon water supply system revenue bonds. Dated Nov. 1, 1940. Denom. 

000. Due Nov. 1 as follows: $10,000 in 1943 and 1944; $20,000 from 
1945 to 1951, incl. and $25,000 from 1952 to 1960, incl. Rate or rates of 
interest to be expressed in multiples of 4% of 1%. Principal and interest 
(M-N) payable at the Detroit Trust Co., Detroit. or at its successor paying 
agent named by the township, which shall be a responsible bank or trust 
company in the City of Detroit, Both principal and interest are payable 
solely from revenues of the munici water seomy, s7mem and the bonds 
are issued pursuant to provisions of Act No. 94 of lic Acts of Michigan 
of 1933, as amended, and an ordinance adopted by the township on Oct. 18, 
1940. A certified check for 2% of the bonds, payable to order of the town- 
ship, is required. Bids shall be conditioned upon the legal opinion of Berry 
& Stevens of Detroit, approving the legality of the bonds. Cost of legal 
opinion and printing of bonds will be paid by township. 


MINNESOTA 


CROOKSTON, Minn.— WARRANT SALE—The $6,416.55 water main 
warrants offered for sale on Oct. 8—V. 151, p. 1931—-were purchased by 
oe 7, - aaa State Bank of Crookston, as 4s at par, according to the 

y Clerk. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND OFFERING 
—Sealed and auction bids will be received until Oct. 30, at 2 p. m., 
A. C. Hartz, County Auditor, for the purchase of $62,000 not to exceed 
2% semi-annual drainage refunding bonds. Dated Aug. 1, 1940. Denom. 
$1,000. Due Feb. 1, as follows: $8,000 in 19+2, and $9,000 in 1943 to 
1948. Prin. and int. payable at such place as may be —— agreed upon 
between the county d and = aser. The county will furnish the 
printed bonds and the approving legal opinion of Fletcher, Dorsey, Barker, 
Colman & Barber of Minneapolis, both without cost to the purchaser. 
certified check for $1,000, payable to the County Treasurer, is required. 


ISANTI COUNTY (P. O. Cambridge), Minn.—BOND OFFERING— 
Sealed bids wiil be received until 11 a. m. on Nov. 1, by the County Auditor, 
for the purchase of $50,000 not to exceed 24 % semi-annual coupon refund- 
ing bonds. Dated Nov. 1, 1940. Denom. $1,000. Due $5,000 Nov. 1, 
1942 to 1951. Prin. and int. payable at place designated by purchaser in 
his bid. The county will pay the customary fee for bank collection of 
interest coupons an D pins nays The bonds are issued to refund a like 
amount of 6% road and oridge bonds which are due April 1, 1941. Delivery 
will be made to the purchaser on or before Nov. 15. All bids must be un- 
conditional, except as to legality, which may be made conditional upon the 
legil opinion of Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis, 
wnose opinion as to legality must be accepted by the ee. hese 
attorneys have approved all proceedings to the sale “nclose a certified 
check for $1,500. 


LITTLE FALLS, Minn.—CERTIFICATE OFFERING—It is stated 
that both sealed and auction bids will be received by Otto J. Plettl, City 
Clerk, until Nov. 4, at 8 p. m. (CST), for the purchase of $14,000 paving 
certificates of indebtedness. Interest rate is not to ex 4%, payable 
M-N. Dated Nov. 1, 1940. Denom. $1,000. Due $1,000 Nov. 1, 1942 
to 1955. Rate of interest to be in multiples of 4 or 1-10th of 1%, and must 
be the same for all certificates. Prin. and int. payable in lawful money, at 
such place of payment as the bidder may designate. No bid will be con- 
sidered which calls for an interest rate in excess of 4% per annum. The 
certificates are issued for the purpose of paving streets, and are direct 
obligations of the city, the full faith and credit of the city being pledged 
for the payment thereof and a direct irrepealable tax, 5% in excess of the 
sums ——— to pay principal and interest as they become due, to be 
levied before the issuance of the certificates. Certificates will be prepared 
and furnished to the purchaser without charge, and approving opinion of 
Fletcher, Dorsey, Barker, Colman & Barber, of inneapolis, will be 
furnished to the purchaser without cha Thé certiificates will be delivered 
at any bank in the city of Minneapolis des ted by the purchaser. A 
certified check for at least 5% of the amount of the bid, payable to the 
city, is required. 

MONTICELLO, Minn.—BOND SALE—The $10,000 semi-annual gen~ 
eral bonds offered for sale on Oct. 18—V. 151, p. 2381—were awarded to 
J. M. Dain & Co. of Minneapolis, as 2s, hog FF ginny of 100.26, a basis 
f sbems 1.58%. Dated Oct. 1, 1940. ue on Oct. 1 in 1943 to 

, incl. 
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MORRIS, Minn.—CERTIFICATES SOLD—A $6,000 issue of 3% s 
general obligation certificates of indebtedness was offered for sale on Oct. it 
and was purchased by the Citizens Bank of Morris, the only bid received, 
ocoudiag to the City Manager. Dated Oct. 21, 1940. Due on Dec. 31, 
VIRGINIA, Minn.—BOND SALE—The $70,000 issue of coupon semi- 
ann. water, light and heat plant extension bonds offered for sale on Oct. 22— 
V. 151, p. 2076—was awarded to the Northern National Bank of Duluth, 
as 1%s, paying a premium of $440.50, equal to 100.629, a basis of about 
1.65%. Dated Oct. 1, 1940. Due $7,000 on Jan. 1 in 1943 to 1952 incl. 


MISSISSIPPI 


GULFPORT, Miss.—BOND ELECTION—A special election is said to 
be scheduled for Nov.19 in order to have the voters pass on the issuance of 
$60,000 airport improvement bonds. 


HARRISON COUNTY (P. O. Gulfport), Miss.—BONDS SOLD— 


It is reported that $55,000 funding bonds have been purchased by M. A. 
Saunders & Co. of Memphis as 24s and 3s. Due in 1941 to 1950. r | 


semi-annual street improvement bonds have been purchased by the U 
Planters National Bank & Trust Co. of Memphis. Dated Sept. 1, 1940. 


NATCHEZ, Miss.—BRIDGE BONDS OFFERED TO PUBLIC—A bank- 
ms Pome headed by B. J. Van Ingen & Co., Inc. of New York, offered 
on t. 21 $2,058,000 4% bridge revenue bonds dated Dec. 1, 1938, and 
due Dec. 1, 1368, at 107 and accrued interest. 

The bonds, which comprise the entire authorized issue, were purchased 
by the bankers from the Reconstruction Finance Corporation. The pro- 
ceeds of the issue were used to finance in part the cost of construction of 
a 1%-mile high level, steel bridge across the ~~ “ie y River from Natchez 
to Vidalia, La., including certain approach roads. grant of 45% of the 
construction cost; but not to exceed $1,679,530, by Public Works Adminis- 
tration aided in the financing of the bridge, which was completed and opened 
to traffic on Sept. 26. 

Associated with B. J. Van Ingen & Co., Inc., in the offering are John 
Nuveen & Co., Chicago; 7 Securities Corp.; Walter, Woody & 
eg wy Cincinnati; nus & Co., Cincinnati; White, Dunbar & 
Co., Inc., New Orleans; Scharff & Jones, Inc., New Orleans; Lewis & Co., 
Jackson; Thomas & Co., Pittsburgh; and Weil & Arnold, New Orleans. 

The bonds are redeemable in whole or in part by lot at the city’s option 
on any interest date on 30 days’ notice at par and accrued interest plus a 
premium of \ of 1% for each 12-month period between the redemption 
date and the date of maturity. They are payable solely out of bridge 
revenues through a sinking fund provided for their retirement. The bonds 
are also free from taxation in Mississippi and interest exempt, in the opinion 
of counsel, from all present Federal income taxes. 

Earnings from operation of the bridge to date have proved 
factory, according to the bankers, such earnings being substantially in 
excess of the original estimates made by Coverdale & Colpitts, the con- 
sulting engineers. 


PASCAGOULA, Miss.—BOND SALE DETAILS—It is now reported 
that the $25,000 water system bonds sold to the Pascagoula National Bank, 
as noted here—V. 151, p. 2228—were sold at par, as follows: $3, 
maturing Aug. 1, $500 in 1941 to 1943, $2,000 in 1944, as 2%s, $16,500 
maturing Aug. 1, $2,000 in 1945 and 1946, $1,500 in 1947, $2,000 in 1948 
to 1951, $3,000 in 1952, as 3\%s, and $5,000 maturing Aug. 1, $3,000 in 
1953, and $2,000 in 1954, as 2 %s. 


PICAYUNE, Miss.—BOND SALE—The $220,000 coupon semi-annua! 
natural gas transmission and distribution system revenue bonds offered 
for sale on Oct. 17—V. 151, p. 2228—were awarded jointly to Shaw, 
McDermott & Sparks, Inc., and the Polk-Peterson Corp., both of Des 
Moines, as 44s, paying par. Dated Dec. 15, 1939. ue on Dec. 15 
in 1941 to 1961, inclusive. 


WASHINGTON COUNTY (P. O. Greenville), Miss.—BONDS SOLD 
—A $30,000 issue of 14% semi-annual airport bonds is said to have been 
purchased on Oct. 15 by a syndicate composed of Scharff & Jones of New 
Orleans, the First National Bank and the Union Planters National Bank 
& Trust Co., both of Memphis, paying a premium of $100, equal to 100.333. 
These bonds were approved by the voters at an election held on Sept. 24. 


MISSOURI 


KANSAS CITY, Mo.—BOND OFFERING—lIt is stated by Horace R. 
MeMorris, Director of Finance, that he will receive sealed bids until 2 p.m. 
on Oct. 28, for the purchase of the emewtag Sends ager ating $2,450,000: 
$450,000 public hospital 5th issue, series J bonds. ue Nov. 1, as follows: 
$15,000 in 1941 to 1945, $20,000 in 1946 to 1950, $25,000 in 
1951 to 1955, and $30,000 in 1956 to 1960. 

2,000,000 trafficway improvement series U bonds. Due Nov. 1 as follows: 
$50,000 in 1941 to 1945, $110,000 in 1946 to 1950, $115,000 in 
1951 to 1955, and $125,000 in 1956 to 1960. 

Denom. $1,000. Dated Nov. 1, 1940. All of the bonds will be negotiable 
coupon bonds (registerable as to principal only). Prin. and int. payable at 
the Commerce Trust Co., Kansas City, in lawful money. Proposals will be 
received on bonds bearing such rate or rates of interest as may be specified 
by the bidders, subject to the following conditions: Not more than three 
different interest rates on either bond issue shall be fied in any bid. 
Each interest rate specified shall be an even multiple of 4% of 1%. No bid 
for less than par and accrued interest will be considered. 

Each of the issues of bonds have been duly authorized by the vote of 
more than two-thirds of the qualified voters of the city voting on the re- 
spective propositions to authorize the issuance of said bonds at a bond 
ioction held in the city on May 26, 1931, and all of said bonds will con- 
stitute general obligations of the city, payable as to both principal and 
interest from ad valorem taxes which may be levied without limit as to rate 
or amount upon all taxable perty within the territorial limits of the city. 
Lithographed bonds, properly executed, will be furnished by the city without 
cost to the successful bidder, and the bonds will be sold subject to the legal 
opinion of Bowersock, Fizzell & Rhodes, of Kansas City, whose final, 
unqualified approving opinion will be furnished and paid for by the cit 
and delivered to the successful bidder as and when the are deliv “ 

Immediately following the sale of the bonds, the city will proceed to 
have the bonds lithographed and executed, and will deliver such bonds to 
the successful bidder or bidders in the city, it being anticipated that such 
delivery can be made on or about Nov. 18, 1940. 

All bids must be made on forms which may be procured from the under- 
signed and no additions or alterations in such forms shall be made. The 
right is reserved to reject any or all bids. 

The three best bids on each bond issue will be reported to the City Council 
following the opening and consideration of the bids, with a recommendation 
as to the best bid. The checks of the other bidders will be returned at once. 
The Council will make its determination as to whether or not any of such 
bids shall be accepted at its meeting on the evening of Oct. 28, 1940. 

Bids shall be accompanied by a cashier's or certified check on a bank 
or trust company doing business in Kansas City, Mo.. payable to the order 
of the Director of Finance in an amount equal to 2% of the bonds bid upon. 


MOBERLY, Mo.—BOND ELECTION—A $25,000 issue of airport site 
purchase bonds will be submitted to the voters at an election on Oct. 30, 


according to report. 
MONTANA 


FLATHEAD AND LAKE COUNTIES, JOINT SCHOOL DISTRICT 
NO. 38 (P. O. Bigfork), Mont.—BOND SALE—The $5,649.81 refunding 
bonds offered for sale on Oct. 21—V. 151, p. 1931—-were awarded at par 
as 3s, to the State Board of Land Commissioners. Due on June and Dec. 1, 
1941 to 1953: redeemable in full on and after June 1, 1947. 


GALLATIN AND BROADWATER COUNTIES JOINT SCHOOL 
DISTRICT NO. 124 (P. Three Forks), Mont.—-BOND OFFER- 
ING—Sealed bids will be received until 2 p.m. on Nov. 19, by E. W. 
McPhail, District Clerk, for the purchase of $13,500 refunding bonds. 
Interest rate is not to exceed 4%. payable J-J. Dated Jan. 1, 1941. 
Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. If amortization bonds are sold and 
issued, the entire issue ma be pus into one single bond or divided into 
several bonds, as the Board of Trustees may determine upon at the time 
of sale, both principal and interest to be payanle in semi-annual instalments 
during a period of nine years from the date of issue. If serial bonds are 


MERIGOLD, Miss.—BONDS SOLD—It is reported that $7,000 374 % 
nion 
0 


satis- 





2534 


ssued and sold, ay At - be in the amount of $1,500 each, the sum of 
$1,500 of the serial bonds will become payable on Jan. 1, 1942, and the 
sum of $1,500 will become payable on the same day year thereafter 
until all of such bonds are paid. The bonds will be sold for not less than 
their par value with accrued interest, and al] bidders must state the lowest 
rate of interest at which they will purchase the bonds at par. The bonds 
are issued for the purpose of refunding outstanding bonds. Enclose a 
certified check for $1, , payable to the District Clerk 


PETROLEUM COUNTY SCHOOL DISTRICT NO. 159 (P. O. 
innett), Mont.—BOND SALE—The $15,000 issve of semi-annual 
Pheer eae bonds offered for sale on Oct. 21—V. 151, p. 2228—was pur- 
c by the State Board of Land Commissioners as 2 %s at par, according 
to the District Clerk. 
P. O. 


SWEET GRASS COUNTY HIGH SCHOOL DISTRICT 
Timber), Mont.—BONDS DEFEATED—lIt is stated by the Distict 
Clerk-Treasurer that the voters turned down the issuance of $36,000 school 
bonds at an election held on Oct. 4. 


NEBRASKA 


FREMONT, Neb.—BOND OFFERING—It is reported that bids will be 
received until Oct. 29 by Luther C. Larson, Chairman of the Finance Com- 
mittee, for the purchase of $50,000 not to exceed 2% semi-annual refunding 
auditorium bonds. Due in 10 years: optional after five years. ag - 


CRETE, Neb.—BOND SALE—The $48,896.05 refunding bonds offered 
for sale on Oct. 22—V. 151, p. 2381—-were awarded to the Wachob-Benaer 
Corp. of Omaha as 2%s, paying a premium of $106, equal to 100.216, a 
basis of about 2.48%. Dated Nov. 15, 1940. Due on Nov. 15, 1960; 
optional on and after Nov. 1, 1950. 


IMPERIAL, Neb.—BOND SALE DETAILS—The Village Clerk states 
that the $40,000 electric light and power plant revenue and refunding bonds 
sold to the First Trust Co. of Lincoln, as noted here—V. 151, p. 2382—are 
dated Oct. 1, 1940 and mature as follows: 
$22,000 3% semi-annual refunding revenue -bonds. Due on April 1: 
$4,000 in 1942 to 1944 and $5,000 in 1945 and 1946. 

18,000 4% semi-annual improvement revenue bonds. Due on April 1: 
$5,000 in 1947 to 1949 and $3,000 in 1950. 


NEBRASKA, State of -DECREASE REPORTED IN MUNICIPAL 
DEBT—Bonded indebtedness of municipalities in Nebraska decreased 
$1,869,693 during the last two years, according to a report by State Auditor 
Johnson. Total debt of all pg subdivisions, exclusive of public 
power districts, at the end of June, 1940, was $69,019,857, compared with 
379.800 .560 two years ago. The per capita bonded debt of the State is 


Ol. 

During the period ended June 30, bonds issued totaled $13,181,701. 
Counties issued $738 ,000, of which $59,000 were refunding bonds, $158 .000 
new bonds and $412,000 funding bonds issued by authority of the 1939 
Legislature. Bonds issued by cities totaled $7,612,951, of which $4,169,737 
were refundi bonds, $3,324,326 new bonds and $18,888 funding bonds. 
Bonds issued by schoo! districts totaled $4,480,750, of which $3,987 .950 
were refunding bonds, $752,300 were building bonds and $90,500 funding 
bonds. Irrigation and drainage districts issued $36,000 in bonds and 
$73,000 were issued by sanitary districts. 

When compared with the previous biennium, these figures show an in- 
crease Of $1,573,113 of new bonds issued, and an increase of $3,729,029 
in refunding bonds over the previous biennium. A total of $5,923,532 
more bonds were registered this biennium than in the preceding one. 


OXFORD, Neb.—BOND SALE DETAILS—It is stated that the $21,000 
sewer bonds sold to the Wachob-Bender Corp. of Omaha, as noted here— 
V. 151, p. 2382—-were purchased as 3s at par, are dated Oct. 1, 1940, and 
moras p> iad E, pw ey Pe AE 1942 to ya $2,000, 1951 te 1953, 
a 3, n an 5; cal e on any interest n t 
and after Oct. 1, 1950. d ee 


TEKAMAH, Neb.—BONDS SOLD—A $32,000 issue of 3%% semi- 
annual refunding bonds is said to have been purchased by the Wachob- 
Bender Corp. of Omaha. 


NEW JERSEY 


BERGENFIELD, N. J.—REFUNDING PLAN FOR TALLY CON- 
SIDERED—The following is taken from minutes of the Oct. 14 meeting 
ft The Proposal of the Bornush of Bergenfield loki 

®@ proposal of the Borough of Bergenfield looking toward the issuance 

of refunding bonds in a total amount of $359,500 was taken under formal 

consideration based on Auditor Gary's report of an examination of the plan. 

This proposal involves the issuance of $359,500 refunding bonds of 1940 

to take up a like amount of ‘‘Chapter 233 refunding bonds” and provided 

for a more orderly debt service calendar. The interest rate on the old 

4% and the interest rate on the new bonds 44%. The holder 

nds has agreed to meet the issuing expenses, therefore there 

is no expense involved insofar as the borough is concerned. Mr. Gary 

reported that there had been a marked increase in operating expenses with 

no corresponding increase in assessed valuation. However, there was 
to be considerable increase in population. 

After vognvens ——— oe a ‘ bin yt baw Pome ee Auditor 
analyzing o expenses, the Commission the plan was 
ready for formal const eration. , 


CAMDEN, N. J.—BOND SALE—The $500,000 coupon or registered 
general bonds offered Oct. 24—V. 151, p. 2382—were awarded to an ac- 
count composed of J. B. Hanauer & Co., Newark; John B. Carroll & Co., 
New York, and Katz & O’Brien of Cincinnati, as 134s. at par plus a pre- 
1940, and duc $100,000 08 Natt trom 1961 to 1Gde: ect, NOY, As 
x ¢ on Nov. m o , incl. ered t 
yield from 0.50% to 1.80%, to maturity. Other bids: “ 


No. 
Bidder— Bid For 
B. J. Van Ingen & Co., Inc., Dougherty, Cork- 
ran & Co. and Buckley Bros 
Butcher & Sherrerd and Schmidt, Poole & Co__. 498 
MacBride, Miller & Co., Stroud & Co., Schlater 


Noyes & Gardner, Inc., and Dolphin & Co___ 499 
& Co 500 


. & Co 500 
Campbell, Phelps & Co., Inc., Bioren & Co. and 
 Suplee, Yeatman & Co 500 
Gol » Sachs & Co. and Charles Clark & Co_. 500 
Shields & Co., Schoellkopf, Hutton & Pomeroy, 
ag Inc., and Thomas & Co 499 

lair & Co., Inc., Bacon, Stevenson & Co. and 
J. 8. Rippel & Co 24% 
Kean, Taylor & Co., G. M.-P. Murphy & Co. 
and Van Deventer Bros 498 24% 
A. OC. yn & Co., Inc., H. L. Allen & Co., and 
Minsch, Monell & Co 4 2% 
Mercantile-Co 500 24% 
CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING— 
ward J. Kelleher, County Treasurer, will receive sealed bids until 
11 a. m. on Nov. 13 for the purchase of $101,000 not to exceed 6% interest 
tered county improvement bonds. Dated Nov. 1, 1940. 
Due Nov. 1 as follows: $5,000 from 1941 to 1959, incl., 
Prin. and int. (M F cawobiens the'C io. 
. . and int. -N) payable at t ‘ount 
office, or at the Chemical Bank & Trust Co., N York. he sum 
be btained at sale of the bonds is $101,000. The bonds are 
ns county an a ng opinion o: 
lafiel | & Longtellow of N. Be City wil be the suc- 
cessful bidder. A check for 2% of the bonds offered, payable to 
order of the county, must accompany each proposal. 


Y COUNTY (P. O. Cape May), N. J.—PROPOSED BOND 


CAPE MA 
REFUNDING—Financial information ng to the of th 
ae « Cape May looking toward iene of $3 (cr refunding 
n. 
of 


Int. Rate 
Rate Bid 


100.1413 
100.406 


P| 


NWN WNHNKN WK 


SW BSW seat 


to 
x 
x 


been filed with the State Pproposa 
involves the calling of $374,000 count bonds carrying interest rate 
434% and the jssuan of $376,000 re San interest 
no excess _ 
issued are 1946 to 1953. The bs 
more orderly than the present calendar and public 
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contemplated. T is to be not in excess of $2,000, 
of which $1,875 is to be paid C. C. Collings & Co., fiscal agents, who have 
also handled the preparation of the financial information. The fiscal 
ag yi L ty * the qos of prtatins the ~ ye 

e expense o uting the financial prospectus. e Funding m- 
mission has directed that Auditor Gary make an examination of this plan 
and report thereon at the earliest possible date. 

PLAN APPROVED—The Commission approved the program on Oct. 21. 


COLLINGSWOOD, N. J.—BOND SALE—The $82,000 coupon or 
registered water refunding bonds offered Oct. 21—V. 151, p. 2228—were 
awarded to Charles Clark & Co. of Philadelphia as 2s at par plus a premium 
of $3835.58, equal to 101.019, a basis of about 1.87%. ated Nov. 1, 1940, 
and due Nov. 1 as follows: $2, in 1941 and 1942; $5,000, 1943 and 
1944; $6,000 from 1945 to 1955, incl., and $2,000 in 1956. Second high 
bid of 100.272 for 2s was made by M. M. Freeman & Co. of Philadelphia. 


FAIR LAWN, N. J.—BOND ISSUE HEARING POSTPONED— 
Mayor Theodore K. Ferry announced that the public hea on a proposed 
issue of $1,000,000 sanitary sewer system bonds, which had n scheduled 
for Oct. 22, was postponed. An election on the issue will be called. 


GARFIELD, N. J.—CONDITIONS TO FORMAL APPROVAL OF 
REFUNDING PLAN—In connection with the report in—V. 151, p. 2382— 
of the plan for selunding all of the outstanding indebtedness of the city, to 
involve an aggregate of $4,682,000 refunding bonds, the State Funding 
Commission at a meeting of Oct. 14" resolved that as a condition to the 
formal approval of the plan” the following conditions apply: 

That approval be given subject to an 80% accomplishment by Dec. 31, 


40. 
That the fiscal agent's fee be predicated on the proportionate amount of 
bonds refunded and payments therefor be permitted only in proportion to 
the amount of bonds refunded, and in accordance with ‘“‘rate of compensa- 
tion"’ set forth in the schedule made part of the resolution adopted by the 
City Council under date of Sept. 17, 1940. 

That there be no increase in the controllable operating expenses of the 
city, except with the consent of the local government board. 

That resolutions providing for the exchange of bonds be supplemented by 
a statement of the discounts allowed and consumed, said statement be 
for the confidential information of the Commission. 

That the discount of 3% should be allowed only in an amount propor- 
tionate to the number of bonds refunded. 

That no refunding should be completed which would result in a debt 
service charge in any year in excess of $385,000. This restriction should be 
pene in order to safeguard the accomplishment of the main purposes of 
the pian. 

That the maturities of the new bonds to be taken into the Garfie:d sink- 
ing funds should be so arranged that the outstanding term bonds, for which 
the sinking funds have been established, can be met promptly when due. 


METUCHEN, N. J.—BOND SALE—The $14,000 coupon or registered 
sewer bonds offered Oct. 21—V. 151, p. 2382—were awarded to Campbell 
& Co. of New York as 2%4s at par plus a premium of $77.80, equal to 
100.555. a basis of about 2.60%. Sale consisted of: 
$7,500 sewer improvement bonds. Due in annual instalments from 1941 

to 1947, inclusive. 
6,500 general improvement bonds. Due in annual instalments from 1941 
to 1946, inclusive. 

All of the bonds bear date Oct. 1, 1940, and mature Oct. 1 as follows: 
$2,000 from 1941 to 1945, incl.; $3,000 in 1946, and $1,000 in 1947. Other 


a Rate Bid 


Bidder— Int. Rate 
SD I es enh sien en %% 100.285 


74/0 
M. M. Freeman & Co 2% % 
> ee’ ¢ D eee Kn a dieiente eaveremaanenlh 3% 
H. L. Allen & Co 34% 


NORTH ARLINGTON, N. J.—FREE OF STATE SUPERVISION— 
In a resolution adopted Oct. 14 the State Municipal Finance Commission 
ceased to exercise supervision over the financial affairs of the borough. 
In its petition for such action the Borough Council in a resolution adopted 
Oct. 11 stated that ‘‘J. Edward Schierloh, Borough Auditor, has trans- 
mitted to the Department of Local Government of the State of New Je . 
constituting the Municipal Finance Commission, acting in and for the 
Borough of North Arlington, a report setting forth that all bonds or notes 
or other indebtedness of the Borough of North Arlington which have fallen 
due, and all bonds or notes which will fall due within one year, and the 
interest thereon, have been paid or funded or refunded, or the payment 
thereof in cash ey ah wee for by a cash reserve except as other- 
wise provided by law, and that there are no outstanding tax anticipation or 
tax revenue notes or bonds of the current year.”’ 


PASSAIC VALLEY WATER COMMISSION, N. J.—BOND SALE— 
The >169,000 City of Passaic and the $84,000 City of Clifton water improve- 
ment bonds ees on Ce. Prac 16h. 2; ose eo » 2 ne 
dicate composed of Cam ‘ elps Jo., Inc., John B. Ca “ 
bota of New York, Dolphin & Co., of Philadelphia, and Chace, Whiteside 
Symonds of Boston, as follows: jake 

169,000 Passaic bonds as 2s, at 100.39, a basis of about 1.92%. at 
° Oct. 1, 1940 and due Oct. 1 as follows: $5,000 from 1941 to 1943 
000 nf ay bP + ¥ ry re 100100 34 basis of about 1.95% 
84, Clifton bonds as 2s, at a price o .24,a ‘ lo« 
Dated Oct. 1, 1940 and due Oct. 1 as follows: $3,000 from 1941 to 
1956 incl. and $4,000 from 1957 to 1965 incl. 

The banking group reoffered the bonds from a yield of 0.25% for the 
earliest maturity down to a dollar price of 98. 

ADDITIONAL SALE—The Paterson Savings Institution was successful 
bidder for the $366,000 City of Paterson water improvement bonds offered 
at the same time, yn bang ,000 bonds as 2s, at a price of $366,547, = 
to 100.727, a basis of about 1.84%. Dated Oct. 1, 1940 and due Oct. 1 as 
follows: $11,000 from 1941 to 1944 inecl.; $13,000, 1945; $15,000 from 
1946 to 1956 incl.; $16,000 from 1957 to 1964 incl. and $14,000 in 1965. 

OTHER BIDS—A partial list of the bids submitted for the respective 


iasties ia as follows: 
For $366,000 Paterson Issue 
No. Bonds 
Bidder— Bid For 
Union Securities Corp., Equitable Securities 
Co . and First of Michigan Corp 364 2% 
Campbell, Phelps & Co., Inc. and associates. 365 2% 
Blyth & Co. and H. L. Allen & Co 365 2% 
First National Bank of Paterso 366 2% 
Shields & Co., W. H. Newbold’s Son & Co., 
Julius A. Rippel, Inc. and F. W. Reichard 


he total issuing 


Int. 
Rate, 


366 


For $169,000 Passaic Issue 


Blyth & Co. and H. L. Allen & Co 

First National Bark of Paterson 

Minsch, Monell & Co., Inc., J. 8. Rippel & Co. and 
George B. Gibbons & Co., Inc 

Adams & Mueller 

Shields & Co. and associates 

B. J. Van Ingen & Co., Inc., MacBride, Miller & Co. 

_ and Schlater, Noyes & Gardner, Inc o25 

For $84,000 Clifton Issue 
Adams & Mueller 


wt. Trust & Savings Bank and Dougherty, Corkran 

o 

Blyth & Co., Inc and associate 

B. J. Van Ingen & Co., Inc. and associates 

Shields & Co. and associa 

E. H. Rollins & Sons, Inc., A. C. Allyn & Co.. Inc. and 
2.25% 100.138 


J.—SEEKS PERMISSION TO REFUND CALL- 
minutes of the Oct. 14 meeting 





100.004 
100.179 
100.15 


PEMBERTON, N. 
ABLE BONDS—Following is taken from 
of the State Cor on: 
Mr before the representing the eg a 
berton, explaining that it has just come to his attention that 
outstanding some 30 odd thousand dollars of water and sewer 
bonds which obligations were callable. The borough recently disposed of 
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certain of its bonds at a very low coupon rate ond} he so peumianton of of 
the Commission to submit a proposal looking toward the of the bo 
now outstanding and the issuance of ry ref bonds their ao 
and stead. The Commission expressed itself as willing ag consider 


WALDWICK, N. J.—REFUNDING APPROVED—The eubenthe is 
taken from minutes of the State Funding Commission meeting of Oct. 1 

The oa of the Borough of Waldwick looking toward the refunding of 
some $75. 000 o f ory bonds and the funding of approximately $20, _ 
due the school rict was again considered. Borough Attorne lack has 
advised that at a joint meeting of the Board of Education and the Boro h 
Council, it was that there was no school surplus to be made ava 
able for the retirement of the school debt. The proposal before the Com- 
mission, therefore, calls for the approval of the exchange of $78,000 old 
bonds for : a like amount of new bonds and the funidng o of $20, 000 floating 
debt, uing expenses of not to ex It would, therefore, 
appear ig vt the Commission could yl its approval to a modified plan 

providing for the issuance of $100,000 of refunding bonds of 1940. 





Municipal Bonds - Government Bonds 
Housing Authority Bonds 
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BEDFORD (P. O. Bedford Hills), N. ¥.—SALE OF CHERRY STREET 
WATER DISTRICT BON DS—The $35, 000 coupon or registered water 
system bonds offered Oct. 22—V. 151, p. 2382—were awarded to C. F. 
Childs & Co. and Sherwood & Co., both of New York, jointly» as 2.20s, at 


par plus 42 premium of 60, equal to 100.17, a basis of about 2 19%. Dated 
Oct. 1, 1940 and due $1,000 on Oct. 1 from 1941 to 1975, incl. Due Oct. 1 
as follows: 

Bidder— Int. Rate Rate Bid 
Roosevelt & y Sy, yn Ss «cstneses sh oedadeeien naan 2K%% 100.2 
rr cra.) eee sere cae 2 40% 100.315 
George B. Gibbons Sn Sis, sn ss cn cide cent dh te oe ee 2.60% 100.62 
ee ae Lo sweenenedeme 2.60% 100.28 
ey G "9 Fo , Ry eR Se aso 2a 101.179 
Manufacturers & Traders Trust Co__.........--- 80% 100.399 


A ASTCHESTER (P. O. Tuckahoe), N. Y. we OFFERING— 
bur N. Ferris, Town Clerk, will receive sealed bids until 10 a. m. on 
roy 30 for the purchase of $18, 000 not to exceed 6% interest Gagnon or 
registered highway bonds. Dated Sept. 15, 1940. nom. $1,000. Due 
March 15 as follows: $4,000 in 1941 and 1942, and tt" 000 in 1943 and 
. Bidder to name a single rate of interest, ex ed in a multiple of 
or 1-10th of 1% Principal and interest (M-S) 8) payable at at the First 
ational Bank & Trust Co., Tuckahoe. The are unlimited tax 
obligations of the town and the approving legal A. - of Hawkins, Dela- 
field & Longfellow of New York City will be furnished the successful bidder. 
A certified check for $360, payable to order of the town, must accompany 
each proposal. 

GLEN COVE, N. Y.—REFUNDING AUTHORIZED—The State 
Department of Audit and Control issued an order on Oct. 18 authorizing 
the city to refund $75,000 bonds. They will mature $25,000 yearly from 
1950 to 1952. irclusive. 


GREENBURGH (P. O. Tarrytown), N. Y.—CERTIFICATE SALE— 
Fhe, County Trust Co. of White Plains purchased on Oct. 9 an issue of 
$414,000 0.75% certificates of indebtedness, due July lo, 1941, according 
to William C ’ Duell, Town Supervisor. 


HARRISON (P. O. Harrison), N. Y.—CERTIFICATE SALE—R. W. 
Pressprich & Co. of New York were awarded on Oct. 22 an issue of $263 ,000 
certificates of indebtedness at 0.40% interest plus a ae 5 of $3.50. 
Dated Nov. 1, 1940, and due July 1,1941. Other bids: G M.-P Murphy 
& Co., 0.50% plus $105.20; Leavitt & Co., 0. 60% plus $35. 


LANCASTER WATER DISTRICT NO. 1 (P. O. Loncaster), je . 
—BOND SALE—The issue of »12,000 water bonds offered Oct. 21— Tf 
4 2383—was awarded to the Manufacturers & Traders Trust » A, of 

uffalo as 2.20s at a price of 100.329, a basis of about 2.16%. Dated 
Oct. 1, 1940, and due $600 on Oct. 1 from 1941 to 1960.incl. T 1e Citizens 
National Bank ve Lancaster. next high bidder, named a rate of 24%. 


MALVERNE, Y.—BOND SALE—The $20,500 coupon or r tered 
ublic works ak offered Oct. 21—V. 151, ‘2: 2229—-were awarded to the 
Yassau County National Bank of Rockville Centre, as 1.70s, at par plus a 

premium of $25, equal to 100.121, a basis of about i. 69%. Dated Nov. 1, 
1940 and due Nov. 1 as follows: $1,500 in 1941 and $ °000 from 1942 to 
1960, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Tilney & Co. and Brown, Bennett & Johnson__.-_-- 1.90% 100.30 
George B. Gibbons & Oo., Ime... . 2. cccscccce 2% 100.20 
Manufacturers & Traders Trust Co__........... 2.10% 100.319 
Roosevelt & Weigold, Inc.__.......-....--...-- 2.10% 100.26 
i ee ee DE, tcp ccomianendsé auadon 2.10% 100.01 
Bad ete See & COs Li enwbncndatdicdechbdudsbaa 4%% 100.27 


MECHANICVILLE, N. Y.—HEARING ON BOND ISSUE—Public 
hearing was held Oct. 55 on a proposal to issue $10,000 sewer and disposal 


plant bonds. 

NEW CASTLE FC O. Chappaqua), N. Y.—REFUNDING APPROVED 
—Harry D. Yates, uty =P Comptroller, r reports that the State De- 
ee. of Audite s and Control h as issued an order permitting the town to 

to mature as rowtty nt ,000 from 1941 to 
1945 hate 1960. 


bonds, 
$2 000 trom 1946 to 1959 incl. and $3,000 


NEW HYDE PARK FIRE DISTRICT (P. O. es pls a. Park), 


oupetend and North Hempstead, N. FERING— 
Richard Roberts, Secretary of the Board of Fire } Som Ag will receive 


sealed bids until 3 p. m. on Oct. 28 for the purchase of $9,000 not to 


$ interest coupon or tered fire apparatus bonds. Dated Oct. * 
. Denom. $1,000. ue Oct. 1 as foliows: $2,000 from 1941 to 
1944, incl., and $1,000 in 1945. Bidder to name a single rate of interest 


expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(ALO) | \-O) payable at the Bank of New Hyde Park, New Hyde Park, or at the 
tional Bank, New York City. Successful bidder will be furnished 
wiht the opinion of Reed, Hoyt, Washburn & Clay of New York that the 
bonds are valid and bindi Soligations of the district. A certified check 
for $180, payable to order of the trict , must accompany each proposal. 


NEW PALTZ, N. Y.—BOND SALE—C. E. Weinig, White & Co. of 
Buffalo purchased on Oct. 18 an issue of $7,300 fire truck and equipment 
bonds as 2.40s. Dated Nov. 1, 1940. One bond for 21,300, others $1.500 
each. Due Aug. 1 as follows: $1,300 in 1941 and $1,500 from 1942 to 
1945. incl. Principal and interest (F-A) payable at the Huguenot National 
Bank of New Paltz. 

NEW ROCHELLE, N. Y.—BOND OFFERING—Walter J. Brennan, 
Director of Finance. will receive sealed bids until noon on Oct. 30, for the 
purchase of $583 ,000 not to exceed 6% interest coupon or registered bonds, 


divided as follows: 
$210,000 home relief and (or) veteran relief bonds. Due $21,000 on Nov. 1 
bonds. Dve Nov. : as follows: $8,000 


from 1941 to 1950, inclusive. 
74,000 municipal improvement 
from 1941 to 1s. incl. and $10,000 in 1949 


190,000 school bonds. @ $15.000 on Nov. 1 from 1941 to 1950, incl. 
149,000 Federal projects > bee Due Nov. 1 as follows: $16,000 from 
1941 to 1948, incl. and $21,000 in 1949. 


All of the bonds will be dated Nov. 1, 1940. Deno 1,000. Rate of 
interest to be expressed ip a multiple of or 1-10th of 12 % #1 oirereme rates 
may be anunedl on the various issues, but all of the bonds of each issue must 
bear the same rate. Principal and interest (M-N) payable at the City 
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Treasurer's office, but interest will, at the rogues o of the registered holder 
be remitted by mail in New York exchange bonds are general obliga; 
be Rn me city. Lava bosk men and anperest from tlon of the 
a orem taxes upon a xable propert ‘ o repens on of the 
bonds will be attended to by ee of the 4 +. Co., New York, which 

fay « CO FR e gen of the signatures and the seal thereon and 

be delivered to the purchaser on Nov. 12, or as soon thereafter as th ey 
may be prepared, at the office of the bank. Bids i 
may be obtained from the Director of Finance or the bank. The legnlity 
of the bonds will be approved by Caldwell & Raymond, of New 
whose approving opinion will be delivered to the purchasers. The right is 
reserved to reject any or all bids and bids offering than par and accrued 
interest will bet be considered. Enclose a certified check for 2% of the par 
value of the bonds bid for, payable to the city.g 


NEW YORK (State of)—$100,000,000 NOTES SOLD—Comptroller 
Morris 8. Tremaine announced on Oct. 23 the sale by allotment to 94 banks 
and financial houses in the State an issue of $100,000 ,000 notes at an annual 
interest rate of 0.20%. Notes are dated Oct. 24; 1940 and mature May 24, 
1 They are issued in anticipation of the collection of taxes already 
levied and in process of collection. Notes were allotted in amounts ranging 
from $200 ,000 to $2,600,000. 

The highest individual allotment, $2,600,000, went to 15 firms including 
Chase National Bank, National City Bank, Bank of Manhattan Co. 
Bankers Trust Co., Central Hanover Bank & Trust Co., First National 
Bank, Guaranty Trust Co., Manufacturers & Traders Trust Co. of Buffalo, 
Marine Trust Co. of Buffalo, J.P. Morgan & Co., Barr Bros. & Co., Harri- 
man, Ripley & Co., Lehman Bros., Salomon Bros. & Hutzler and Smith, 
Barney & Co. 

Those allotted $1,800,000 included Chemical Bank & Trust Co.; Con- 
tinental Bank & Trust Co.; Empire Trust Co.; i County Trust Co.; 
National Commercial Bank & Trust Co., Albany; Pu lic National Bank & 
Trust Co.; nn gy Trust Co.; State Bank of ‘Albany, Albany; Blair & 
Co., Inc.; Blyth & Co.; C. J. Devine & Co.; First Boston Corp.; Phelps, 
Fenn & Co.: » Pressprich & Co. 

Those allotted $1 ,000,000 were Brooklyn Trust Co.; Bronx Count 
Trust Co.; City Bank Farmers Trust Co.; Commercial National Bank 
Trust Co. Irving Trust Co.; Liberty Bank, Buffalo; Manufacturers Trust 


Co.; U. Trust Co. of New York; C. F. Childs & Co.; Goldman, Sachs & 
Co.; Halse Stuart & Co., Inc.; Ladenburg, Thalmann & Co.; Lazard Freres 
& Co.: Mellon Securities Corp.; .: New York Hanseatic Corp.; Stone & 


Webster and Blodget, Inc. 

In the $600,000 group were: Bank of New York; Federation pS & 
Trust Co.; Fifth Avenue Bank of New York; First Trust Co.; La 
Trust Co.; South Shore rit gh Co.; Sterling National Bank & Trust 
Swiss American Corp.; Trust Co. of North America; Bacon, SHoOCH oe 
Co.; Darby & Co.; Eastman, Dillon & Co.; Emanuel & Co.: Geo. B. Gibbons 
& Co. Inc.; Heidelbach, Ickelheimer & Co.; Kidder Peabody & Co.; Merrill 
Lynch, E. A. Pierce & Cassatt. 


NORTH HEMPSTEAD, N. Y.—OFFERING OF PORT WASHINGTON 
SEWER DISTRICT BON bs—Thomas W. Fitzgerald, Town Clerk, will 
receive sealed bids until 10:30 a. m. on Oct. 29, for the purchase of $11,500 
not to exceed 5% interest coupon or registered sewer extension bonds. 
Dated Nov. 1, 1940. Denoms. $500 and $250. Due Nov. 1 as follows: 
$500 from 194i to 1951, incl. and $750 from 1952 to 1959, incl. Bidder to 
name a single rate of interest , expressed in a multiple of \ or 1-10th of 1%. 
Principal and interest (M-N) payable at the Port Washington National 
Bank & Trust Co., Manhasset, with New York exchange. he bonds will 
be general obligations of the town, payable in the first instance from a 
levy upon property in an extension of the above-mentioned district (such 
extersion being known as the New Salem Extension No. 3), but if not paid 
from such wa A then all of the town’s taxable propert will be subject to 
levy of unlimited ad valorem taxes in order to. provide for principal and 
interest soqmpenente. A certified check for $230, payable to order of the 
town, is required. 1 opinion of Dillon, Vandewater & Moore of New 
York City will be furnished the successful ‘bidder. 


NORTH HEMPSTEAD AND OFeTER BAY (TOWNS ¢ oo) UNION 
FREE SCHOOL DISTRICT NO. 3 (Also knows as North mpstead 

. F. S. D. No. 3), P. O. Roslyn Heights, N. Y.—BOND Bei v—The 
$49,000 coupon or registered school bonds offered Oct. 23—V. 151, p. 2383 
—were awarded to Tilney & Co. and Brown, Bennett & Johnson. oth of 
New York, were as 1.20s, at a price of 100.22, a basis of about 1. bb: 
Dated Oct. 1940 and due June 15 as follows: $5, 000 in Lb og $7,000 
1942 and (04d, and $6,000 from 1944 to 1948 incl. ‘Other bids 


Bidder— Int. Rate Rate Bid 
Adams, McEntee & Co., Inc. ..............--..-- 1.20% 100.19 
Marine Trust Co. of Buffalo...--....--..-------- 1.20% 100.159 
Ge EE Sn, | cn neabekounnasane 1.20% 100.06 
page Ae Ra a Re eae 1.20 100.0: 
Manufacturers & Traders Trust Co-.---....--.--. 1.20% 100.016 
Ce ek. ash a eddbudbeauhece 1K% 100.149 
pO EES ER IRE TS GEG AEA 1% 100. 

F. Childs & Oo. and Sherwood & Co--.---..-.--- 14%% 100.067 
eS «  ¥ 4 * A eRe eS aa eee 1K%% 100.059 
3 a B Gitobor Semmnnee tenner te © Senay OFS SaReae i 405 100 05 

eorge , ns De oe 6224000086 6000006686R8 . . 

eek Se Oe Es, En wine aeen cetuetenesnenes 1.40% 100.117 


PITTSFORD UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Pittsford). N. Y¥.—BOND SALE—The $19,000 coupon or r ered 


heating and ventilating -*- offered Oct. agp & 151, p. 223 wae 
awarded to the Pittsford National Bank, as 1 \s, ar. ated Nov. 1, 
joer and Cpe Bow o as follows: $2,000 from 1941 red 949 incl. and $1, 006 
n ther 

Bidder— Int. Rate Rate Bid 
Gere Odi ctindn vevacsocsecssencescccastsce 1.40% 100.052 
, ee OY ea ae er 1.50% 100.139 
Marine Trust Co: nt ors eden citaacan dan é 100.331 

, SE patie tik ahd mane divda abaiet + 60 19 = 
Rage, gong ie: kee dba bnadnnes bbbhpedinm esl 0 » 
George B. Gibbons & Co.....-.-.--- i halaman ae 1.70% 100.1 
es DD C, .. .o wn endsncéoctdsooeseeses 1 34 2 100.139 
iy is SE a , Don pceddsuantoonsaeeeen® 1 100.138 
ee ED OS SI a cb occccosnnsnenscaseseones 2% 100.052 


PORT OF NEW YORK AUTHORITY, N. Y.—INCOME SHARPLY 
a ee reports for September br second largest gain in net 
income this et income amounted to 9,300, a gain of 23.4% over 
tae $542,43 total of September, 1939. The only other month this year to 
— | a larger gain over the similar 1939 period was March when income was 

D 24.9%. et income for the 12 months ended Sept. 30 quauates to 
$5. 874, 277, a gain of 8.9% over the $5,395,779 reported for the preceding 
mont 

SYRACUSE, N. Y.—TAX RATE HIGHER—Total taxable assessed 


luati f the city for 1941 1s nnoungee as $345,526,788 a shrinkage 
of $1 578 ,8C enna ; real estate is valued at 


f $1,578,802, compared with this year. ‘axable 
$590 $8,095 con the the pow re rolls, a ides ¢ si15 157. 585. The balance of the 
Sibi a2 unted for drop in the special franchise 
adios r. $13.18 138, 3305 te from $13, 550. O10. ith the compietion of oe 


assessments rolls, the 1941 city tax rate is figured at $28.89 per $1,000 of 
assessed valuation, compared with $26,026 this year. 
TOMA WADA, | N. Y.—BOND OFFERING—Albert F. Hubman, ~ City 
Treasurer, ‘° wa receive sealed et ie 2 p. m. (EST) on Nov. 1 for the 
oO 400 not to exceed nterest coupon or 
Pr Gonds. Dated June 1, 1940. One bond for $400, others $1,000 each. 
Due June 1 as ao, $15, ae in 1941; $15,000 from i942. to to 1944 incl. ond 
$6,000 _— 1o4e to ‘ ov y +" ipidder to name : name on pate 4 Ly, herent, 
pressed in a multiple - a 
payable at pal office of the Marine "Bar idinin ase Yk 
P ce 
offman 


ity. Bon oe eral obligations of the a7 payable yoy * 
taxes. A cert check for yable to er of the 4 


mpany each pro Legal opinion of Thomson, Wood & 
acconipany each proposal, ”"Legal opi e successful bidder. 
WHITE PLAINS, N. Y¥.—7TAX yor UP $1.39—City officials fixed 
the 1941 tax rate at $32.22 for each $1,000 of assessed valuation after the 
adoption by the Rey! Council of a 94.453.373 net brdget for next year. 


The budget was $18 less than the 1940 figure. but the new tax rate was 
$1 ‘$0 hi fu 000 in assessed valuations on real 


estate. lary increases were granted in the be et to 20 employees. The 
largest de mental increase went to the Board of Education, Shieh re- 
ceived 100 additiona, including $20,000 for a vocational education 
program ‘The gross expenditures of the city for 1941 were placed at 


er due to a decrease of $6, 
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ALBEMARLF, N. C.—BOND SALE—The following bonds aggregating 
$29,000, offered for sale on Oct. 22—V. 151, p. 2383—-were awarded to 
F. W. Craigie & Co. of Richmond, as 2 148. aying a premium of $57.13. 

ual to 100.197, a basis of about 2.48%: ,000 water supply 5 

,000 street improvement: $17.000 electric light bonds. Dated . Be 
1940. Due on Oct. 1 in 1943 to 1965. 


DAVIDSON COUNTY (P. O. Lesingtea), N. C.—NOTES SOLD—A 
$25,000 issue of revenue notes is said to have been purchased by the Com- 
mercia: Bank of Lexington, at 6%, plus a premium of $328.51. 


EDGECOMBE COUNTY O. Tarboro), N. C.—BOND OFFERING 
—Sealed bids will be received until 11 a. m. (EST) on Oct. 29 by W. E. 
Easterling, Secretary of the Local Government Commission, at his office 
in Raleigh, for the purchase of $40,000 school bonds dated Nov. 1, 1940, 
maturing annually on Nov. 1, $2,000 1943, $5,000 1944, $2,0CO 1945 
$4,000 1946 and 1947, $2,000 1948 and 1949, $4,000 1950 and $5,000 1951 
to 1953, incl., without option of prior payment. There will be no auction. 
Denom. $1,000; coupon bonds registerable as to principal only: prin. and 
int. (M-N) payable in lawful money in N. Y. City; general obligations; 
unlimited tax; delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, in multiples of 4% of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities) and another rate for 
the lance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds 
will be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the county, such cost to be determined by deducting the 
total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their respective maturities. No bid of less than 
par and accrued interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer, for $800. The right to reject all bids is reserved. The approv- 
ing opinion of Reed, Hoyt, Washburn & Clay, N. Y. City, will be furnished 
the purchaser. 


GOLDSBORO, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a.m. (EST), on Oct. 29, by W. E. pe em 4 Secretary of the Local 
Government Commission, at his office in —— , for the purchase of 
$20,000 public improvement bonds, considting of $8,000 sewer extension 
and $12,000 street improvement bonds, dated Nov. 1, 1940, maturing 
annually on Nov. 1, $2,000, 1943 to 1952, incl., without option of prior 
payment. There will be no auction. Denom. $1,000; prin. & int. (M-N) 
payable in lawful money in New York City; coupon bonds r ble as 
to both principal and interest; general obligations; unlimited tax; delivery 
at place of purchaser's choice. 

idders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4% of 1%. Each bid may name one rate for 
rt of the bonds (having the earliest maturities) and another rate for the 
lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the city, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $400. The right to reject all bids is reserved. The approvi 
° inion of Reed, Hoyt, Washburn & Clay, New York City, will be furnish 

e purchaser. 


HARNETT COUNTY (P. O. Lillington) N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on Oct. 29, by W.E. Rasteriing. 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the be py of $30,000 refunding school bonds. Dated Nov. 1, 1940. 
Due $15,000 on May 1 in 1953 and 1954, without option of prior payment. 
There will be no auction. Denom. $1,000; coupon bonds registerable as to 
principal alone; prin. and int. (M-N), payable in legal tender in New York 
City; general obligations; unlimited tax; delivery on or about Nov. 14, at 
place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 

of the bonds (having the earliest maturities), and another rate for the 

nce, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the country, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company. payable unconditionally to the order of the State 
Treasurer for $600. he approving opinion of Masslich & Mitchell, New 
York City, will be furnished the purchaser. 


JONESVILLE SCHOOL DISTRICT (P. O. Jonesville), N. C.— 
BOND SALE—The $40,000 coupon semi-annual school bonds offered for 
sale on Oct. 22—V. 151, p. 2383—were awarded to R. 8. Dickson & Co. 
of Charlotte, paying a premium of $3.75. equal to 100.009, a net interest 
cost of about 3.48%, on the bonds divided as follows: $9,000 as 3\s, 
due $1,000 on April 1 in 1942 to 1950; the remaining $31,000 as 3s, due 
on April 1: $1, in 1951 to 1957, and $2,000 in 1958 to 1969. 


LOUISBURG, N. C.—BOND UFFERING—Sealed bids will be received 
until 11 a. m. on Oct. 29 by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of bonds 
aggregating $72,000, dated Nov. 1, 1940, maturing as follows, without 
option of prior payment: 
$48 ,000 refunding water. sewer and light bonds maturing annually, May 1, 

$3 000, 1945 to 1950, and $5,000 1951 to 1956, all inclusive. 
12,000 general refunding bonds, maturing annually, May 1, $2,000 1951 
to 1956, both inclusive. 
12,000 refunding electric light bonds, maturing annually May 1, $2,000 
1951 to 1956, both inclusive. 

Denom. $1,000; prin. and int. (M-N) payable in New York City in 
legal tender; general obligations; unlimited tax; coupon bonds registerable 
as to principal alone; delivery on or about Nov. 14 at place of purchaser's 
choice. There will be no auction. A separate bid for each issue (not less 
than par and accrued interest) is required. Bidders are requested to name 
the interest rate or rates, not exceeding 6%, in multiples of 4% of 1%: 
each bid may name one rate of part of the bonds of any issue (having the 
earliest maturities) and another rate for the balance, but no bid may name 
more than two rates for any issue, and each bidder must specify in his 
bid the amount of the bonds of each rate. The bonds will be awarded to 
the bidder offering to purchase the bonds at the lowest interest cost to the 
town. such cost to be determined by deducting the total amount of the 
premium bid from the aggregate amount of interest upon all of the bonds 
until their respective maturities. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated bank or 
trust company. payable unconditionally to the order of the State Treasurer 
for $1,440. he approving opinion of Masslich & Mitchell, New York 
City, will be furnished the purchaser. 


WEST JEFFERSON, N. C.—BOND SALE—The $19,000 issue of coupon 
semi-annual street and sidewalk improvement bonds offered for sale on 
Oct. 22—V. 151, p. 2383—-was purchased by the First National Bank of 
West Jefferson, as 4s, at par, according to official report. Dated Oct. 1, 
1940. Due on April 1 in 1943 to 1953 incl. 


NORTH DAKOTA 


IBSEN TOWNSHIP (P. O. Wahpeton) N. Dak.—BOND SALE—The 
$3,000 township bonds offered for sale on Oct. 10—V. 151, p. 2078—-were 
purchased by Mr. George K. Keenan, of Minneapolis, as 3%s, paying a 
org gS }00.388. a basis of about 3.66%. Due $500 from April 1, 1942 to 


MARYVILLE SCHOOL DISTRICT NO. 10 (P. O. Rolla), N. Dak.— 
CERTIFICATES SOLD—The District Clerk states that of the $5,000 annual 
certificates of indebtedness offered on Oct. 10—V. 151, p. 2078—a block 
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Oct. 26, 1940 


of $1,500 was purchased by a local investor as 7s at par. Dated Oct. 19, 


1940. Due on Oct. 19, 1943. 


NORTHWOOD, N. Dak.—BOND SALE—The $12,000 4% semi- 
annual street improvement bonds offered for sale at public auction on 
Oct. 18—V. 151, p. 2230—were awarded to E. J. Prescott & Co. of Min- 
neapolis, for a premium of $776, equal to 106.466, a basis of about 2.96%. 
Dated Sept. 16, 1940. Due $1, on July 1 in 1942 to 1953, incl. 


OHIO 


ADAMS TOWNSHIP (P. O. Sylvania), Ohio—BOND OFFERING— 
William T. Gravius, Clerk of the Board of Trustees, will receive sealed bids 
until noon on Nov. 1 for the purchase of $51,947.92 3% funding bonds. 
Dated Oct. 1, 1940. One bond for $947.92, others $1,000 each. Due Oct. 1 
as follows: $5,947 .92 in 1942; $5,000 in 1943 and 1944, and $6,000 from 1945 
to 1950 incl. Bidder may name a different rate of interest, abe ne that 
fractional rates are expressed in a multiple of if of 1%. ncipal and 
interest (A-O) payable at the Sylvania Savings Bank. onds will be sold 
to the highest responsible bidder at not less than par and accrued interest. 
They are issued for the purpose of paying unsecured indebtedness incurred 
prior to Jan. 1, 1940. A certified check for 1% of the bonds bid for, payable 
to order of the Board of Trustees, is required. 


ADAMS TOWNSHIP (P. O. Sylvania), Ohio—BOND ELECTION— 
An issue of $10,000 fire department bonds will be considered by the voters 
at the Nov. 5 election. 


AKRON, Ohio—BOND ELECTION—P. W. Ferguson, Director of 
Finance, reports that the voters will be asked to authorize an aggregate of 
$7,050,000 bonds at the Nov. 5 election, consisting of the following: $2,200,- 
000 street, $2,050,000 grade crossing elimination, $1,500,000 sewer, $800,000 
bridge and $500,000 park. 


BEXLEY, Ohio—BOND SALE—The $79,250 alley improvement bonds 
offered Oct. 21—V. 151, p. 2078—were awarded to the BancOhio Securities 
Co. of Columbus, as Is, a Plus a premium of $554.75, equal to 100.70, 
a basis of about 0.80%. ated Sept. 1, 1940, and due Oct. 1 as follows: 
$19.51 0 in 1942; $20,000, 1943; $19,5C0 in 1944 and $20,.25( in 1945. Second 
high on of 100.11 for ls was made by Lowry Sweney, Inc., of Columbus. 

Other 8: 


Bidder— Int. Rate Rate Bid 
£0 > SE ere ee 1% 100.11 
RE Ln EC Se ZA 100.0719 
Seasongood & Mayer_....-..--....-.-- sim tase 1% 100.0716 
i et CF Ch. + atanbebocaanaadbnniae 1% 100.065 
| SE ee eg eae 1% 100.064 
OChartes A. Hinech & OCo., Imc. ....-...-ccccece 1% 160.054 
Brunson Bank & Trust Co., Columbus_-_-._--__-- 1% 100.001 
i CS ..6 reedadanessoncbn eine 1%% 100.699 
fm Vf 6 "aaa 1%% 100.578 
oe Nee nd ea dined babes ecaekees 14%% 100.484 
Van Lahr, Doll & Isphording.................. 1%% 100.42 
SE CR et nits cdonbebnadens 14% 100.402 
Oe OS eee eee 14% % 100.32 
SE Te Ee Ben nteécéanusaneancnas 1K%% 100.08 


BREWSTER, Ohio—BOND ELECTION—An issue of $64,000 water 
system bonds will be considered by the voters at the Nov. 5 election. 


CLARK COUNTY (P. O. Springfield), Ohio—NOTE OF FERING— 
Harold M. Fross, County Auditor, will receive sealed bids until noon on 
Oct. 28 for the purchase of $25,000 3% tax anticipation notes. Dated 
Nov. 1, 1940. Denom. $12,500. Due $12,500 on May 1 in 1941 and 1942. 
Bidder may name a different rate of interest, provided that fractional rates 
are expressed in a multiple of 4 of 1%. Interest M-N. A certified check for 
$250, payable to order of the Board of County Commissioners, is required. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio—BOND SALE— 
The $30,000 poor relief bonds offered Oct. 22—V. 151, p. 2230—were 
awarded to Ryan, Sutherland & Co. of Toledo. Dated Nov. 1, 1940, and 
due $3,000 on Nov. 1 from 1941 to 1950, inclusive. 

The issue was sold as 1 4s, at par plus a premium of $57, equal to 100.19, 
a basis of about 1.21%. Other bids: 


Bidder— Int. Rate Rate Bid 
NN Ee ee "1K%% 100.136 
RE EE ea ees 14%% 100.061 
pe eae eee 14%% 100.053 
i Sy” ea al a er en a a 1%% 100.726 
Cee a, DR OE OO. nc ccncecestenneseud’ 1%% 100.516 
Stranahan, Harris & Co., Inc__.......-.._---- cia 1%% 100.293 
| 4 2 Sle ees CP ae Pe ae 1%% 100.189 
Provident Savings Bank & Trust Co________- eS 2% 100.11 


HARPSTER, Ohio—BOND ELECTION—An issue of $8,000 drainage 
system bonds will be considered by the voters at the Nov. 5 election. 


HUDSON, Ohio—TENDERS WANTED—Village Clerk F. H. Jones 
will receive sealed tenders until Nov. 19, at noon, of refunding bonds. 
Tenders will be received pursuant to the provisions of the plan for municipal 
debt readjustment of the village and notice is given that approximately 
$13,000 is available in the aos fund applicable to the payment of prin- 
cipal of bonds dated Jan. 1, 1939; and such bonds will be purchased at a 
iw not exceedi the face value thereof. To the extent of available 

nds the village will accept bonds so tendered at the lowest offering price 
in accordance with the plan and Section 2293-5p of the General Code. 
A description of the bonds by issue numbers and bonds numbers is uired. 
and bonds so tendered must be ready for delivery not later than 10 days 
thereafter. 

IRONTON, Ohio—BOND ELECTION—An issue of $60,000 flood 
—— bonds will be considered by the voters at the Nov. 5 general 

ection. 

JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Massil- 
lon), Ohio—BOND ELECTION—An issue of $135,000 building bonds will 
be considered by the voters at the Nov. 5 election. 


LONDONDERRY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Cambridge), Ohio—BOND ELECTION—At the Nov. 5 election the 
voters will consider an issue of $35,000 construction and equipment bonds. 


MADISON RURAL SCHOOL DISTRICT (P. O. London), Ohio— 
BOND ELECTION—At the Nov. 5 election the voters will ballot on the 
question of issuing $160,000 building bonds. 


NAVARRE SCHOOL DISTRICT, Ohio—BOND ELECTION—An 
iesuie of $75,000 athletic field bonds will be considered by the voters at the 
Nov. 5 election. 


NILES, Ohio—BOND OFFERING—Homer Thomas, City Auditor, will 
receive sealed bids until noon on Nov. 4 for the purchase of $50,000 Sie 
coupon special assessment street improvement notes. Dated Oct. 1, 1940. 
Denom. as requested by purchaser. Due Oct. 1, 1942. Bidder may name 
a different rate of interest, provided that fractional rates are expressed in 
a multiple of 4% of 1%. Interest A-O. The notes are issued in anticipa- 
tion of the collection of special assessments for the improvement of various 
streets in the city and are issued under authority of the laws of Ohio and of 
the Uniform Bond Act and under and in accordance with a resolution of 
the Foy | passed on Sept. 24. Enclose a certified check for $500, payable 
to the city. 


—_——— eee 
* NORTH COLLEGE HILL, Ohio—BOND SALE—The $8,687.18 
coupon refunding bonds offered Oct. 18—V. 151, p. 2079— were awarded 
to the Weil, Roth & Irving Co. of Cincinnati as 1%s at par piss a premium 
of $63, equal to 100.725, a basis of about 1.38%. Dated Oct. 1, 1940, 
and due Oct. 1 as follows: $687.18 in 1942 and $1,000 from 1943 to 1950 


incl. Second high bid of 100.32 for 1144s was made by Seasongood & Mayer 
of Cincinnati. eg 

Other bids: 

Bidder— Int. Rate Rate Bid 
Gennemnnsd B Mager. ...<ascccccsccccassocccscce 1%% 100.32 
Cs oh, SER 48 CDs a do ocacsecssndssnonses 14% 100.26 
nme Becttttes OO. oc ocecccsstcccccccccecss 1%% 100.24 
Bu Bes Te GF Gk. « hide dtiatdscutinsnnccasbeceee 1%% 100.16 


SANDUSKY, Ohio—BOND SALE—The $325,000 coupon sewer bonds 
offered Oct. 21—V. 151, p. 2384—-were awarded to —, Sutherland & 
Co. of Toledo and the First of Michigan Corp. of Detroit, jointly, as 1%4s, 
at a price of 100.29, a basis of about 1.73%. Dated Nov. 1, 1940, and due 
$13,000 on Nov. 1 from 1942 to 1966, incl. Second high bid of 100.027 
for 1%{s was made by Halsey, Stuart & Co., Inc. 
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Other bids: 
— Rate Rate Bid 
Harriman Ripley & Co., Inc. and Northern Trust Co. 
ey ge nie en age ae Seger aie "2% 101.919 
Pohl & ~ EE EST! LITLE EP 2% 101.80 
) Sense ee 2% 101.31 
First National Bank of Chicago_____________________ 2% 101.30 
pawiey A aaa premise? Bit 2% 101.16 
- Siesta een a higuieey gate hnenraapent A 101.08 
Stranahan, Harris & Co 5 Ra waeckaihd bnnid nk neds Ene 2% 100. 
RSE apnea apeeeeicteniei n> aang 2% 100.31 
eee et 24% 101.35 


SYLVANIA, Ohio—BOND SALE—Siler, Roose & Co. of Toledo pur- 
chased an issue of $16,000 3% refunding bonds at par. Dated Sept. 1, 
1940, and due $2,000 on Oct. 1 from 1946 to 1953, incl. The bonds, ac- 
cording to the Village Clerk, were authorized by the Village Council on 


TOLEDO, Ohio—BONDS AUTHURIZED—City Council has approved 
ordinances authorizing the following bonds, aggregating $217 ,000: 
$133,000 34 % % refunding bonds. Dated Oct. 1, 1940. Denom. $1,000. 
Due Oct. 1 as follows: $26,000 in 1946 and 1947; $27,000 from 
1948 to 1950, inclusive. 
84,000 234% refunding bonds. Dated Oct. 1, 1940. Denom. $1,000. 
Due Oct. 1 as follows: $17,000 from 1946 to 1949, incl. and 
$16,000 in 1950. 


UPPER SANDUSKY, Ohio—BOND ELECTION—An issue of $10,000 
ve | ny apparatus bonds will be considered by the voters at the 
ov. 5e on 


VERSAILLES, Ohio—BOND ELECTION—An issue of $10,000 sewage 
system bonds will be considered by the voters at the Nov. 5 election. 


WARREN, Ohio—BOND OFFERING—B. M. Hillyer, City Auditor. 
will receive sealed bids until 2 Pp. m. on Nov. 12, for the purchase of $57 ,000 
ae to exceed 4% interest coupon improvement bon Dated Dec. 1, 

1940. Denom. $1. ,000. Due $4,000 June 1 and Dec. 1 in 1942, and $3,000 
June 1 and $4,000 Dec. 1 from 1943 to 1949, incl. Rate of interest to be 
expressed in a multiple of 4 of 1% Proceeds of the sale will be used to 
pay the city’s portion of the cost of « constructing certain storm sewers, the 
undertaking to be a Federal project. A certified check for 1% of the bonds 
to be sold, payable to order of the city, is required. 

WELLSTON, Ohio—BOND S4p-5— Tae $10,000 coupon street im- 


provement bonds offered Oct. 17—V. 151, p. 2079—-were awarded to Katz 
& O’Brien of Cincinnati as 3s at per plus a pee of $56.36, equal to 


100.563, a basis of about 3.40%. ated Sept. 1940, and due $1, on 

Sept. 1 trons 1942 to 1951, incl. "Other bids: Vt, Sweney, Inc.,” 100.07 

for 3 %s; Weil, Roth & Irving Co., 100.16 for 4s. ‘ 
WILMINGTON, Ohio—BOND ELECTION—At the Nov. 5 election 


the voters will be asked to authorized the following bond issues: $35,000 
street improvement and $30.000 playgrounds and equipment. 


OKLAHOMA 


BARTLESVILLE, Okla.—BONDS DEFEATED—At the election held 
on Oct. 8 the voters are said to have turned dowr the issuance of the follow- 
ing bonds, aggregating $148,000: $103,250 fire department, $26,750 police 
department, $13,000 public library and $5,000 park bonds. It is reported 
that agitation is under way for another election. 


INDIAHOMA SCHOOL DISTRICT (P. O. indiahoma), Okla.— 
BONDS OFFERED—Sealed bids were Linge ig by F. . Brewer, Clerk of 
the Board of Education, ty 2 n Oct. 26, } 5 = purchase of 
$10,000 building bonds. ' Due $1,000 in 1945 to 1954, incl. 


PONTOTOC COUNTY INDEPENDENT SCHOOL DISTRICT. 
NO. 3 (P. O. Francis), Okla.—BONDS SOLD—The Clerk of the Board of 
ducation states that $4.990 5%%_ semi-annual refunding bonds were 
urchased some time ago by C . Edgar. Honnold of Oklahoma City. Denom. 
1,000, one for $990. ated June 1,1940. Dueon June 1 in 1945 to 1949. 


POTEAU, Okla.—BOND SALE—The bonds aggregating $22,000. 
offered for saie on Oct. 21—V. 151, p. 2383—were awarded to Francis 
Bro. & Co. of St. Louis, at Par, a net interest cost of about 3.40%, on the 
bonds divided as follows: 
$14,000 parts jmyenrement bonds; of which $12,000 are 34s, due $2,000 in 

944 to 1949, the remaining $2,000 are 3s, due in T950. 
8,000 water works bonds: of which $7,000 are 3%s. due $1,000 in 1943 
to 1949; the remaining $1,000 are 3s, due in 1950. 

CLACKAMAS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Mil- 
vat. Ore.—BOND OFFERING—Sealed bids will be received until 
8 p. on Oct. 28 by C. F. Richardson, District Clerk, for the purchase of 
$24, 000 not to exceed 4% coupon semi-annual building bonds. Dated 
Dec. 1, 1940. Denom. $1,000. Due $2,000 Dec. 1945 to 1956. Prin. 
and int. payable in lawful money at the Coutny SRA office, or at 
the fiscal agency of the State in New York City. The bonds will be 
registerable as to principal only. Bids must not be for less than par and 
accrued interest. These bonds were authorized at an election held on Oct. 7, 
and by a resolution of the School Board p and adopted on Aug. 23, 
and pursuant to the Constitution and laws of the State, including Chapter 
XX, Title 35, of the Oregon Code of 1930 and laws amendatory thereof 
and we oe thereto. The purchaser will be furnished with the 
opinion of E. Kirkpatrick of Milwaukie, that the bonds are binding 
and legal Ah. ‘obligations of the district. Enclose a certified check for 
$2,400, payable to the district. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 13 (P. O. 
Weleeee, Ore.— WARRANTS OFFERED—Sealed bids were received 
until 8 2m . on Oct. 25 by Elsie Creighton, District Clerk, for the purchase 
of $2,500 4% % coupon interest-bearing wastes. Dated Nov. 1, 1940 
Due $1, 500 on May 1 and $1,000 on Nov. 1, 1942. Prin. and int. (M-N) 
payable at the County Treasurer's office. 


GRANTS PASS, Ore.—BOND SALE—The $25,750 improvement, 
series 1940, bonds offered for sale on Oct. 17—V. 151, p. 2079—were 
awarded to the Charles N. Tripp Co. of Portland at a price of 100.31, a 
net interest cost of about 1.82%, on the bonds divided as follows: $17, 750 
as 1%s, due on Aug. 15: $2,250 in 1942; $2,000, 1943 to 1946, and $2,500 
in 1947 to 1949; the remaining $8,000 as 2s, due on Aug. 15: $2,500 in 
1950 and 1951, and $3,000 in 1952. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 61 (P. O. Nyssa), 
Ore.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
Oct. 28 by Gladys Newbill, District Clerk, for the purchase of $5,129.66 
funding bonds. Dated Nov. 1, 1940. Denom. $500, one for $629.66. 
Due $500 in 1941 and 1942, $1,000 in 1943 to 1945 and $1,129.66 in 1946. 
All bonds maturing one year after issue date will be subject to redemption 
for retirement or refunding purposes on any interest paying date on or after 
one year from issue date, eee 30 days’ notice thereof. The bonds will be 
sold to the highest responsibl bidder for not less than the par value and all 
accrued interest. In determining the highest bid received the School 
Board will take into consideration such premium as is offered and such items 
of cost as may be charged by the bidder in connection with the ra 
of the bonds. Enclose a certified check for not less than 2% of the par 
value of the bonds offered for sale. 


PENNSYLVANIA 


HEIDELBERG (P. O. Loupurex), Pa.—BONDS SOLD—An issue of 
—— ,000 refunding bonds, approved by the Pennsylvania Department of 
nal Affairs on Oct. 7, has been sol 


NORTHUMBERLAND COUNTY “Pp. O. Sunbury), Pa.—BOND 
SALE—The issue of $105,000 puneins bonds offered Oct. 21—V. 151, p. 
2231—was awarded to Blair & Co., Inc. of Philadelphia, as 14s, at a price 
of 100.168, a basis of about 129% Dated Nov. 15, 1940, and due Nov. 15 
as follows: $5, a 0 from 1941 to 1943, incl., and $15,000 from 1944 to 1949, 
incl. Second high bid of 100.164 for 1 is was made by Alex. Brown & 
Sons of Baltimore. 

PITTSBURGH, Pa.—BOND OFFERING—Edward R. Frey, City 
Comptroller, will receive sealed bids until 10 a. m. on Nov. 12 for the 
purchase of $800, 000 not to exceed 4% interest coupon current expense 
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, 1940. pee Xs Nov. 1, 1941. The bonds will be 
pee eye LT - bonds of the bane RIP of $1,000 each or in such denominations 
thereof shall in writ "specify, and shall be exchangeable 

at the | ary of the holder at any time for a registered bond or bonds of like 
— series and maturity, either printed or engraved, as the purchaser may 

an amount not ex the ageregate Principal oo) of the 
coupon’ bond or bonds surrende in exchange therefor. No bid at less 
than par and accrued interest from the date of the bonds to the date of 
delivery will be acce ‘eae The bonds are issued to provide ready money to 
meet the current obligations of the city in cnticipation of funds withheld 
from the ne J by the Commonwealth of Pennsylvania, paces and pursuant 
to the provisions of the Acts of the Gene y of Pennsylvania 
Nos. 3 and 4 Special —— of 1940. Successful Midder will be furnished 
with opinion of Reed, Smith, Shaw & McClay of Pittsburgh that the bonds 
are direct and general "ane of the ay. payable as to both principal 
and interest from ad valorem taxes, without limitation as to rate or amount, 
on all of the city’s taxable real p poperty. A certified check for 2% of the 
bonds bid for, payable to order of the city, is required. 


WEST FAIRVIEW, Pa.—BOND SALE—The $10,000 coupon improve- 
ment bonds offered Oct. 7—V. 151, 1757—-were awarded to the Peoples 


ents of 1940. Dated Nov. 1 


Bank of Enola, as 2s, at par. Dated Oct. 1, 1940, and due $500 on Oct. 1 
from a to 1960, incl. Other bids: 

Bidde: Int. Rate Rate Bid 
Phillips. Schmertz i Gis nds ccuadetscenanesmubns 2K%% 101.39 
al ee ke a aan d 2%% 100.50 
a a a 2%% 100.33 
SD BONE Gina dain d dk ctitican seks 6accte 2%% Par 


WEST FINLEY TOWNSHIP SCHOOL DISTRICT (P. O. Clays? 
ville, R. D. 1), Pa.—BOND OFFERING—N. Ross Sprowls, Secretary 
the Board of Directors, will receive sealed bids until 8 p. m. on Nov. 7 for 
the purchase >" sis. 000 not to exceed 4h interest coupon school bonds. 
Dated Nov. 1, Denom. $1,000. ue $1,000 on Nov. 1 from 1941 
to 1955, incl. bidger to name a single rate of interest, pees in a mul- 
a of % of 1% Interest M-N. Sale of the bonds is su ject to approval 

proceedings by the Pennsylvania Department of Internal Affairs. A 

certified check for $500, payable to order of the District Treasurer, is re- 

quired. The approving legal opinion of igo hes Scully & Churchill of 
Pitteburgh will be furnished the successful bidder 


WEST MAYFIELD, Pa.—BOND OFFERIN G—William T. Smith, 
Borough Secretary, will receive sealed bids until 7 p.m. on Nov. 4 for the 
purchase of $18,000 coupon borough bonds. Denom. $1,000. Bidder to 
name one rate of interest, expressed in a multiple of \4 of 1 A . Interest 
J-D. Sale of bonds will be subject to approval of procee ings by the 
Pennsylvania Department of Internal Affairs. Borough will not furnish 
alegalopinion. A certified check for $500, payable to order of the borough, 
must accompany each proposal. 


WIL KES-SA 885 by tx! tae SCHOOL DISTRICT (P. O. Wilkes- 
Barre), Pa.—BON LE—tThe State Retirement Board purchased an 
issue of $45,000 we Ey bonds. Due on Jan. 2 from 1941 to 1955 incl. 


YORK HAVEN, Pa.—BOND ELECTION—At the Nov. 5 election the 
voters will be asked to authorize an issue of $22,000 water system bonds. 


SOUTH DAKOTA 


BURKE Sy A ame AY SCHOOL DISTRICT (P. O. Burke), 
S. Dak.— BOND SALE—The $35,000 issue of semi-annual refunding bonds 
offered for cabanas on “Oot 23—V. 151, p. 2385—was awarded at public auction 
to the Allison-Williams Co. of Minneapolis as 4s at par. ated Nov. l, 

1940. Due on Nov. 1 in 1942 to 1960. 


DAVISON COUNTY (P. O. Mitchell), S. Dak.—BOND OFFERING— 
Sealed and auction bids will be received until Nov. 16, by Henry Herman, 
County Auditor, for the purchase of $50,000 nov to exeeed 2 <j pea qnauet 
funding bonds. ‘Dated Oct. 1, 1940. Denom. $1,000. Due $10,000 
1943 to 1947. The approving opinion of Fletcher, Dorsey. Barker, og 
& Barber of Lem ny me wilt be furrished. Payable at any suitable bank 
- trust company nclose a certified check - at least $1,000, payable to 
the county. 

A like amount of bonds for the same purpose is being submitted to the 
voters at the general election on Nov. 5. 


McINTOSH INDEPENDENT SCHOOL DISTRICT (P. O. McIntosh), 
. Dak.— BONDS NOT SOLD—The District Clerk states that the $75,000 
not to exceed 4%% semi-annual refunding bonds offered on Oct. 18— 
Vv. 151, ‘Bi 2080—were not sold as all bids were rejected. Dated Dec. 1, 
$P40., - o, 000 on Dec. 1 in 1941 to 1955, incl.; optional on and after 


Dec. 
TENNESSEE 


BRISTOL, Fone.-— SOND OFFERING—Sealed bids will be received 
until 8 p. m. on Oct. 29 by W. K. Carson, City Recorder and Treasurer, 
for the purchase of $33,000 4% ou semi-annual street improvement 
bonds. Denom. $1,000. Dated Oct. 1940. Due on Oct. 1 as follows: 
$1,000 in 1944 and 1945; $2,000 in 1946 to 1959, and $3,000 in 1960. 
certified check for $500 must accompany the bid. 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—PRICE PAID— 
It is now reported that the $250,000 semi-annual funding bonds sold to the 
Cumberland Securities Corp. of Nashville, as noted here on Aug. 17, 
were purchased as 3 %s at a price of 98.12, a basis of about 3.92%. Dueon 
Feb. 1 in 1952 to 1958. 

CLARKSVILLE, Tenn.—BOND SALE DETAILS—The Commissioner 
of Finance and Revenue states that the $80 000 2% % semi-annual refunding 
bonds sold to Jack M. Bass & Co. of Nashville, as re ed here—V. 151, 
p. 2232—were urchased at par. Associated with t above fot yh A the 
purchase was the American National Bank of Nashville, Dated O 1, 
1940. Due on Oct. 1 as follows: $5,000 in ++ to 1950; $15,000 in S951; 
$10,000, 1952 and $15, 000 in 1953. Prin. and int. (A-O) payable at the 
Chemical Bank & Trust Co., New_York Cit = Bo 

“BONDS SOLD—The Commissioner also states that $25,000 2% semi-ann. 
refunding bonds were sold at par on Oct. 11 to the above named purchasers 
Dated Nov. 1, 1940. Due $5,000 on Nov. 1 in 1941 to 1945 incl. Prin. 
and int. (M-N) payable at the Chemical Bank & Trust Co., New York. 


JACKSON, Tenn.—BOND SALE—The $30,000 semi- oamanl ‘al t 
ae Obligation bonds offered for sale at public auction on Oct. 22— 
2232—-were awarded to a syndicate composed of the First Na- 
tional rea the Union Platners National Bank & Trust Co., both of Mem- 
phis, and the Cumberland Securities Corp. of Nashville, as 2s, - bad a 
premium of $160, equal to 100.533, a basis of about 1.93%. Dat 
1940. Due in 1946 to 1950. 

JOHNSON COUNTY (P. O. Mountain City), Tenn.—-BONDS TO 
BE EXCHANGED—We are informed by Herman Grindstoff, County 
Chairman, that $39,600 refunding bonds will be exchanged with the holders 
of the original issue. 

LIVINGSTON, Tenn.—BOND OFFERING—Sealed bids will be re 
ceived until 7 p.m. wet? on Nov. 9, by C. H. Dowell, Mayor and Recorder, 
for the purchase of $7,000 5% = -annual street improvement bonds. 
Dated July 1, 1940. ue - 7: as follows: $500 in 1943 to 1954, and 
$1,000 in 195 55. The bonds will be sold at not less than par and accrued 
interest, and are being issued under the provisions of the Public Works 
Act of 1935. The approving — of Chapman & Cutler of Chic cage 
which will be furnished without charge to the purchaser. Enclose a certi ed 
check for $200, payable to the Town Treasurer. 


TEXAS 


EL PASO, Texas— WARRANTS SOLD—The City Auditer states that 
$12,000 4% semi- annual stadium addition warrants approved socemtey by 
the city, were taken by the contractor at par. Dated Aug. 1, 1940. Due 

on Aug. 1 as follows: $2,000 in 1941 to 1943, and $3,000 in 1944 and 1945. 

FREDERICKSBURG, Texas—BONDS SOLD—An issue of $165,000 
light and wer system revenue bonds is said to have been purchased 
{otatly by Mahan D Dittmar & Co. of San Antonio and Crummer & Co. of 

allas as 3s and 3s. 

GALENA PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
Galena Park), Texas—MATURITY—It is aqgted now that the $9,000 
3% semi-annual refunding bonds sold to the J. Phillips Investment Co. 
7 at par, as noted here—V. 151, p. = due $1,000 on 
Sept. 15 in 1941 to 1949. 
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GALVESTON, Texas—CITY SEEKS TO BUY TERMINAL LINE— 
A news dispatch from Washington on Oct. 22 reported that the above city 
has applied to Interstate Commerce Commission for authority to acquire 
and operate a line of terminal railroad inthe city. The properties at tyes 
belong to Galveston WharfCo. The city seeks authority to issue $6,250,000 
of revenue bonds of the City of Galveston, secured by a lien on the properties. 

The Wharf company for many years has operated the terminal railroad 
of 47 miles in length. The bonds are to be issued in two series, series A of 
total r value of $3,750,000 at 34%% and series B of total par value of 
$2,500,000 bearing interest up to4%. The bonds will be issued to Galves- 
ton Wharf Co. in payment for the properties. 


HARRIS COUNTY FLOOD CONTROL DISTRICT (P. O. Houston), 
Texas—BOND SALE—lIt is stated by H. L. Washburn, County Auditor, 
that the $3,000,000 remission, series A 1940, bonds offered for sale on 
Oct. 23—V. 151. B 2385—were awarded to a syndicate composed of 
Moroney & Co., Milton R. Underwood & Co., George V. Rotan & Co., 
A. W. Snyder & Co., McClung & Knickerbocker, all of Houston: Mosle & 
Moreland of Galveston, the Dallas Union Trust Co. of Dallas, State In- 
vestment Co. of Fort Worth, Stern Bros. & Co. of Kansas City, and Estes 
Snyder & Co. of Topeka, as 1%s for a premium of $6,501, equal to 100.216 
a coats < about 1.70%. Dated Jan. 10, 1940. Due on Jan. 1 in 1941 to 
1949, incl. 

ADDITIONAL SALE—The $500,000 flood-control, 1940, bonds offered 
for sale at the same time—V. 151, p. 2385—were awarded to a syndicate 
composed of Harriman Ripley & Co., Inc., the Mercantile-Commerce Bank 
& Trust Co. of St. Louis, and A. W. Snyder & Co. of Houston, as 1.4(s, 

ying a price of 100.08, a basis of about 1.38%. Dated Jan. 10, 1940. 

ue $50,000 on Jan. 10 in 1941 to 1950, incl. 

The successful bidders reoffered the smaller issue to yield from 0.25% to 
1.55%, according to maturity. 


KIRBYVILLE, Texas—BOND OFFERING—It is stated by Maine 
Winton, City Secretary, that she will receive sealed bids until 7:30 p. m. 
on Nov. 7, for the purchase of $28,000 not to exceed 44% semi-annual 
sewer system revenue bonds. Dated Nov. 15, 1940. Denom. $500. Due 
Nov. 15, or at any other date preferred by purchaser, as follows: $500 in 
1941 to 1944, $1, in 1945 to 1956, $1,500 in 1957 to 1964, and $2,000 
in 1965. Prospective bidders may submit alternate bids on another schedule 
of their own construction, if they wish to do so. Bids mag be submitted 
on a combination of no more than two rates in multiples of 4% of 1%. It 
is the intention of the city to sell the bonds on the schedule of maturities 
and interest rate that will net the city approximately par and accrued interest. 
The lowest net cost to city will be the prime factor in determining the 
acceptable bidder. Prin. and int. payable at bank preferred by purchaser. 
Date of bonds and interest paying dates also may be adjusted to pur- 
chaser’s preference. These are the bonds authorized at the election held 
on June 25, by a vote of 179 to9. The bonds and interest thereon will be 
payable from and secured by a pledge of the net revenues of the sewer 
system and also of the water works system. No part of principal and int. 
will be payable out of funds to be raised by taxation. The city will furnish 
the printed bonds, a copy of the legal proceedings, the approving opinion 
of Gibson & Gibson, of Austin, or of Chapman & Cutler of Chicago, and 
will deliver the bonds to the bank designated—all without cost to the pur- 
ome. aeaee a certified check for 2% of the amount of bonds, payable 
to the city. 


LIBERTY COUNTY (P. O. ay! » Texas—BONDS 
A $70,000 issue of county-wide road bonds is said to have been purc 
recently Yr, the Columbian Securities Co. of San Antonio and Beckett, 
Gilbert & Co. of Houston, jointly, for a premium of $28.57, equa 

a net interest cost of about 2.04% on the bonds divided as fo 

as 2148, due $5,000 on Nov. 12 in 1941 to 1945; the remaining $45,000 as 
2s, due $15,000 on Nov, 12, 1946 and $10,000 on Nov. 12 in 1947 to 1950. 
Dated Nov. 12, 1940. 


LITTLE CYPRESS CONSOLIDATED COMMON SCHOOL DIS. 
TRICT NO. 2 (P. O. Prange). Texas—BONDS NOT SOLD—The $9,500 
refunding bonds offered on . 15—V. 151, p. 2232—were not sold as no 
bids were received, according to the County Superintendent. Dated 
Nov. 1, 1940. Due on May 1 in 1941 to 1950. 


NUECES COUNTY (P.*O. Corpus Christi), Texas—PRICE PATID— 
The County Auditor states that the $35,000 Dy mer, | bonds sold to 
Moroney & Co. of Houston as 3s and 2%s, as noted here—V. 151, p. 2386— 
were purchased for a premium of $42.50. equal to 100.121, a net interest 
cost of about 2.78%. Due in 1941 to 1955, incl. 


PECOS, Texas—BONDS SOLD—A $10,000 issue of 3% semi-annual 
airport bonds is said to have been purchased by the Columbian Securities 
Corp. of San Antonio. 


SAN ANGELO, Texas—BOND SALE—The $120,000 issue of airport 
bonds offered for sale on Oct. 22—V. 151, p. 2386—-was awarded to a group 
composed of the City National Bank & Prust Co. of Kansas City. uss, 
Roe & Co. and the Columbian Securities Corp., both of San Antonio, 

ng a premium of $322.80, equal to 100.269, a net interest cost of about 

.28% on the bonds divided as follows: $48,000 as 2%s, due on March 1: 

000 in 1942 to 1945, $5,000 in 1946 to 1949 and $6,000 in 1950 and 1951; 
the remaining $72,000 as 24s, due on March 1: $6,000 in 1952 and 1953, 
$7,000 in 1954 to 1957 and $8,000 in 1958 to 1961. 

The $10,000 s ming 1 bonds offered at the same time were pur- 
chased by Beckett, Gilbert & Co. of Dallas as 34s, paying a price of 106.875, 
a basis of about 2.49%. Dated March 1, 1938. ue $2,000 in 1954 to 
1958; callable 10 years after date of issuance. 


SANTA FE CONSOLIDATED SCHOOL DISTRICT (P. O. Arcadia), 
Texas—ADDITIONAL INFORMATION—It is now reported by the Super- 
intendent of the Board of Education that the $18,100 building bonds which 
had been sold to Louis Pauls & Co. of Galveston, as noted here on June 15, 
have been taken over by the State Board of Education as 3%s at par, act- 

ng upon its right to purchase or reject all school bonds. 


TYLER, Texas—BOND OFFERING—Sealed bids will be received until 
1:30 p. m. on Nov. 1 by G. D. Fairtrace, City Manager, for the purchase 
of $30,000 coupon Second St. improvement, tax supported bonds. . Dated 
Dec. 1, 1940. Denom. $1,000. ue Dec. 1 as follows: $2,000 in 1941 
and 1942, $1,000 in 1943 and 1944, $3,000 in 1945, $4,000 in 1946 to 1948, 
pg $2,000 in 1950, =e 91.000 = 1801, te 1954. oo ons 

nm @ coupon ra at par price. nterest e J-D. 
These bonds have been approved by a vote of the qualified Sunes, The 
expense of ones 8 aperoving opinion by Chapman & Cutler of Chicago 
and the cost of printing bonds are to be borne by the p . Enclose 
a certified check for 1% of the total bid. 


VERMONT 


RUTLAND, Vt.—BOND OFFERING—T. P. Roberts, City Treasurer, 
will receive sealed bids until 2 p. m. (EST) on Oct. 31 for the purchase 
of $25,000 coupon East Creek flood protection bonds. Dated Oct. 1, 
1940. Denom. $1,000. Due $5,000 on Oct. 1 from 1941 to 1945, incl. 
Bidder to name rate of interest in a multiple of \% of 1%. Principal and 
interest (A-O) payable at the National Shawmut bank of Boston. These 
bonds will be engraved under the supervision of and authenticated as to 
their genuineness by the National Shawmut Bank of Boston. This bank 
will er certify that the legality of this issue has been approved b 
Storey, Thorndike, Palmer & Dodge of Boston, a copy of whose opinion will 
accompany the bonds when delivered, without charge to the purchaser. 


” UNDERHILL (P. O. Essex Junction), Vt.—BOND SALE—The 
.500 coupon nding bonds offered Oct. 22—V. 151, p. 2386—were 
awarded to the Burlington Savings Bank of Burlington, as 2s, at par plus 
due Nov. Ise follows: $1,600 frome 1DaT fo 103R faa aad 
. 8: ¢ to 1955, incl., an 
from 1956 to 1960, incl. Second high bi .93 fo : 
made by Ballou, Adams & Co., Inc. of tH, nies timetrtcetiaas tn oni 


VIRGINIA 


LIVINGSTON ROAD DISTRICT (P. O. 
OFFERING—It is reported that caniee’ bide wi 
on vag 28 by the Board of Supervisor 


SOLD— 


tsylvania), Va.— BOND 
be received until 2 p. m. 
s for the purchase, of $17,500 road 

— i - 


? RICHMOND, Va.—BONDWISSUANCE CO. = 
stated by J. Maurice Miller, a ( Comptroller, reo SAT see 


retire loans authorized for public improvements, 


be, placed on the market sometime in December. Due in from 1 to years. 
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WASHINGTON 


LONGVIEW, Wash.—BOND SALE—The $84,000 general obligation 
city hall and fire equipment coupon bonds offered for sale on Oct. 17— 
V. 151, p. 2232—were awarded jointly to Foster & Marshall and Harold H. 
Huston & Co., both of Seattle, as 2s, paying a premium of $554.40, equal to 
og he basis of about 1.89%. Dated . 1, 1940. Due on Oct. 1 in 1942 
to ‘ 


WEST VIRGINIA 


WEST VIRGINIA, State of—EOND OFFERING—We are informed by 
Governor Homer A. Holt that he will receive sealed bids until 1 p. m. on 
Oct. 29 for the purchase of a $720,000 issue of road bonds. Bidders are to 
name the rate of interest, not to exceed 4%, in a multiple of 4% of 1%, it 
being provided that a part of the issue may bear one rate and a parta er- 
ent rate. Not more than two rates will be considered in any one bid. 
Coupon bonds in $1,000 denominations, convertible into fully d 
bonds of $1,000 and $5.000 denominations. Dated Sept. 1, 1939. Due 
$30,000 from Sept. 1, 1941 to 1964, incl. Prin. and int. (M-S), payable 
in lawful money of the United States at the State Treasurer’s office in 
(hastens. or at the option of the holder, at the National City Bank in 

ew York. 

These bonds are issued under authority of amendment to the Constitu- 
tion known as $50.000,000 State Road Bond Amendment. and under 
authority of an Act of the Legislature of the State of West Virginia known 
as Capter 77, Act of 1937, regular session. To secure the payment of these 
bonds, principal sum and interest when other funds and revenues sufficient 
are not available for that purpose. it is agreed that, within the limits pre- 
scribed by the Constitution, the Board of Public Works of the State of West 
Virginia sha]) annually cause to be levied and collected an annual State tax 
on all property in the State, until said bond is fully paid, sufficient to pay 
the annual interest on said bond and the principal] sum thereof within the 
time this bond becomes due and payable. 

The bonds will be sold to the bidder offering to take the bonds bearing the 
lowest rate of interest and to pay the highest prices offered for bonds bearing 
such rate. Each bid must be accompanied by a certified check upon a bank 
or trust company for 2 é of the face value of the bonds bid for, peyel? to 
the order of the State for security for the performance of such bid and as 
———- damages in case a successful bidder fails to take up and pay for 
the nds. 

The bonds cannot be sold at less than par and accrued interest. Pur- 
chasers will be required to pay accrued interest to the date of delivery. 
Delivery will be made in N. Y. City. To expedite delivery, interim cer- 
tificates will be furnished purchasers. The purchaser or purchasers will be 
furnished with the final approving opinion of Caldwell Raymond, New 
York, but will be requi to pay the fee for approving said bonds. 


WISCONSIN 


DANE COUNTY (P. O. Madison), Wis.—BOND SALE—The $390,000 
issue of coupon semi-annual highway improvement, series E, bonds offered 
for sale on Oct. 23—V. 151, p. 2232—-was awarded to the Harris Trust & 
Savings Bank of Chicago, the Marine National Exchange Bank, and the 
Marshall & Ilsley Bank, both of Milwaukee, jointly, as 0.70s, paying a 

rice of 100.28, a basis of about 0.61%. Dated Nov. 1, 1938. ue on 

ay 1 as follows: $115,000 in 1943, and $275,000, 1944. 


KENOSHA, Wis.—BOND SALE—The $61,000 refunding bonds offered 
for sale on Oct. 18—V. 151, p. 2232—were awarded to Halsey, Stuart & 
, paying a premium of $66.50, equal to 100.106 
36%. e bonds are described as follows: $12, 
school, series of 1927; $15,000 school, 2d series of 1923; $22,000 high school, 
series of 1924, and $12,000 school, series of 1928, bonds. ' Dated Oct. 15, 
194 Due on Oct. 15, 1946. Prin. and int. (A-O) payable at the City 
Treasurer's office. 

MANAWA, Wis.— BONDS SOLD—It is stated by J. C. Kinsman, Village 
Clerk , that $45,000 4 4 semi-annual water mortgage bonds were purchased 
“ees last March by “=. Joiner & Co. of Chi oO. : 

ND OF FERING—It is also reported by Mr. Kinsman that he received 
bids until Oct. 24 for the purchase of $20,000 244% semi-annual general 
obligation bonds. Due serially in 20 years. 


SHOREWOOD SCHOOL DISTRICT NO. 4 (P. O. Milwaukee, 
1701 E. Capitol Drive), Wis.—BONDS OFFERED TO PUBLIC—A 
$73,000 issue of 144 % refunding series F bonds is being offered by the First 
National Bank of Chicago for general investment. Denom. $1,000. Dated 
Nov. 1, 1940. Due on Nov. 1, 1955. Prin. and int. (M-N) payable at 
the office of the School Treasurer in Milwaukee. Legality approved by 
Chapman & Cutler of Chicago. 


WYOMING 


EVANSTON, Wyo.—BOND OFFERING DETAILS—It is now reported 
by George H. O'Hara, Town Clerk and Treasurer, that no bid for less 
than par and accrued interest will be considered on the $75,000 sewage 
dis i plant bonds which are scheduled for sale on Nov. 2, as noted here 
—V. 151, p. 2386. The purchaser will also be furnished with a —— 
certified transcript of proceedings, blank bonds and final approving opinion 
of Pershing, Nye, Bosworth & Dick of Denver. 

LARAMIE COUNTY (P. O. Cheyenne), Wyo.—BOND SALE—The 
$85.000 semi-annual hospital bonds offered for sale on Oct. 2i—V. 151, 

. 2232—were awarded jointly to the American National Bank and the 

tock Growers National Bank, both of Cheyenne, at a price of 100.80, 
according to the County Clerk. Dated June 1, 1940. ue $17,000 on 
June 1 in 1942 to 1946, inclusive. 


CANADA 


ALBERTA (Province of)—NOTICE OF INTEREST PAYMENT— 
Holders of debentures which matured Nov. 1, 1936, are being notified that 
Provincial Treasurer S. E. Low will pay interest at 3% in respect to the 
half-year ending Nov. 1, 1940. Interest will be’ paid upon presentation of 
debentures of notation thereon of such yment' of interest at any branch 
of the Imperial Bank of Canada, in the Dominion of Canada. Debentures 
should be accompanied by the usual ownership certificates required by the 
Dominion Government as in the case of coupons. 


LACHINE ROMAN CATHOLIC SCHOOL DISTRICT, Que.— 
BONDS SOLD—An issue of $34,000 4%% schooi bonds was sold to the 
Desjardins, Couture, Inc., of Montreal at par. Due from 1941 to 1950 incl. 

NOVA SCOTIA (Province of)—BOND SALE—Bank of Montreal and 
Wood, Gundy & Co., both of Toronto, jointly, were awarded $3,108,000 
refunding bonds, as follows: 
$1,516,000 3% four-year bonds dated Nov. 15, 1940. 

000 34%% 9%-year bonds dated Nov. 1, 1940. These bonds were 
reoffered at a price of 97. 
Province will apply the proceed of the sale to the payment of a like 
amount of bonds maturing Nov. 15, 1940. 

SHERBROOKE, Que.— BOND SALE—The $225,000 4% improvement 
bonds offered Oct. 22—V. 151, p. 2232—were awarded to Bell, Gouinlock & 
Co. of Toronto, at a price of 101.50, a basis of about 3.83%. Dated 
Sept. 1, 1940, and due on Sept. 1 from 1941 to 1960, incl. Second high 


bid of 101.43 was made oy, S group composed of Rene T. Leclerc, Inc., 
Rare. odgson & Co., , Gundy & Co. and Banque Canadienne 
ationale. 


TORONTO, Ont.—OTHER BIDS—Foilowing is a list of the bids 

submitted for the $5,717,000 various purposes bonds, bearing interest 

rates of 2%, 24%, 3%%. and 3%%, which were awarded Oct. 17 to 

Wood, ba a ee + and associates, at 100.41, a net interest cost of about 
—vV. <o 


3.23% 386.: 
Rate Bid 


Wood, Gundy & Co., Ltd.; A. E. Ames & Co., Ltd.; The Royal 
of Canada, and The Dominion Bank 100.41 
100.267 
99.811 


, 


Bank 

The Dominion Securities Corp., Ltd.; Imperial Bank of Canada; 
and Royal Securities Corp td 

Harris Ramsay & Co., Ltd., Denton 

Bank of Nova Scotia; Bank of Toronto; R. A. Daly & Co., Ltd.; 
Cochran, Murray & Co., Ltd.; Dyment, Anderson & Co.; 
Matthews & Co.; Midland Securities Corp., Ltd.; Flemming 

Co., Ltd., and J. L. Graham & Co., 

Bank of Montreal; Milis, Syenee & Co., Ltd.; McLeod, Young, 
Weir & Co., Ltd.; Beil, nlock & Co., Ltd.; McTaggart, 

nnaford, Birks & Gordon, Ltd., and ©. H. Burgess & Co.. 





